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crew on board - marines land on island 




marines 





by PAUL LEWIS and ADRIAN DICKS, WASHINGTON, MAY 14 

THE WHITE HOUSE announced lhat the Khmer Rouge uras pro- the raptured freighter after U.S. ntit to close the door completely 
lute 10-night Thar U.S. marines pared lo release the Mayagucz. aircraft had sunk three of the on a diplomatic solution to the 
have seized back the American although It was not clear Cambodian gunboats guarding it. crisis lo-daj — and it revealed 
merchant ship Mayaguez cap- whether this meant that Lbe crew President Ford had summoned that the U.S. Secretary-General 
lured by Cambodian gunboats tn would-be freed as well. Congressional leaders to an bad been asked to bring his in- 

ihc Gulf of Thailand on Monday. The American message said “ emergency meeting “ at the fluence lo bear on lie Cambodian 
However, a Pentagon spokesman that “as you know. We have White House, among increasing Government 
fin J 1 ° nc of t * J0 39 L ‘ rew wa5 on seized the ship." and added that signs that the U.S. was planning t j, c same time as the Penta- 
uo “f a - the U.S. was prepared to to take back the Mayaguez by 30n announced the sinking of 

The announcement came less promptly stop military operations force if the Cambodians had not gunboats. it pointed) v 

than an hour after a broadcast if the vessel’s 39 crewmen were surrendered it quickly. revealed lhat ib<? U.S destroyer 

by Phnom Penh radio in which released unconditionally and Last night's attack brought Holt had alrcadv reached ihe 

• Wmw s _r ? ew . regime’s Information immediately. . tho U.S. back into action in Jndo- island— with other ships c-f the 

* ipQt-iriJSS recovered most oi Minister had announced that the The Phnom Penh announce- China scarcely two weeks after Seventh Fleet, including the air 

• Incur .wly Josses in quiet trad- saip would be freed. ment was the first public he had declared its involvement craft carrier Coral Sea expected 

' 'ir • - Ing after in e April trade figures The White House Press Sccre- reference by Cambodian Com- there definitely over. to join it there earl:- to-morrow 

In: a sharp attack on. Gortm- were announced. -The FT tary, Ron .Nessen. also announced niunists to the seizure of the The attack cm the gunboats morning. 

tpent intervention tit- naaoiaa- 3Q4hare Index dipped 3A to ibat President Ford had ordered Mayaguez since it was captured. W as made by A -7 and F-4 Meanwhile. 1.100 U.S. marines 

life lised industries policy yesterday - 33941. . ■ Second-line ' 'equities ! T1 ? ri 'l es „ to land on Koh Tang According to UPI. it said: (Phantom] fighters from the who were put on standby alert 

Mr. B iph and Wa rgii _ -hai-man lif k ' 30 * u fro !" lhc Cam ' “ Our RGNCJC (Royal Govern- U.S. bases in Thailand as well in Okinawa y ester da: ' had 

>: British Kali, said tile railways 375 p — 1 — : noniar 'coast, where the Mayaguez nient of .National Union in Cain- as an AC-130 ^unship— all using arrived by air h:s morning at a 

eoBld-hq- aatowJ . in .p iBjii rial --j • • * . antl1orotI . order to rescue i> 0 (iist I will order the Mayaguez 2Qmm. cannon. First reports U.S. base in Thailand. 

«■ I _ ■ / . ■ Crew mflHDefS aS ITlay W on i.-, U'ithrfruiv frnm r.’inihiirii.Tn rlaim^d lhar another fniir Thov worn vcuMiori 
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‘ r -1 J ' i-eould ' hq;,. restored to jinajiciaT 

sttabUity In two or three years 3So 
> -!/;v if. . given ---freedom to manage - 
’ - -- ^^’■J-Mheir-buainess-hr “a clear and 

• _ r T 7^ consistent policy framework.'’ *325 
n J . c ’j He said at a Huu«c of .Com- 

• - : n ions lunch that political inter- : 

- . ' ; : -*3 vention was the major cause -of • • ■ 300 
. the . financial _• problems of 
’ nationalised indust ries- 'generally^ 

1 '■ Members, of Parliament' bear 275 

V -vfar more respbnsibilify ' for the 
; - ~7~ c; current level bf. public 7 expendi- 

<. lure. inehj|(iing : the demands of 25fl 
the -nationalised mduatries, than 
any ptheir group in the country’.^ . 

• V It' 'was ‘ a . ' “ schizophrenic - -225 

- '^/approach ” to ^fliin at .holding 1 
fares but also cutting costs, 
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tlu- island." 


lo withdraw from Cambodian claimed that another four Cam- They were immediately greeted 
territorial waters and will warn bodian gunboat* had been bv protests front the Thai Govern- 


The aircraft earner Cora! Sea u against further espionage or inutiobilised. but the PentHgoii mem which i» trying to mend hs i- f K nr~. t ^ T 

was ordered lo begin nriliiary provocative activities. This later retracted this. fences with its r.ewlv acquired E- j " P'hS 

opera Huns in suppoit of the applies to the Mayaguez or any An attempt to rescue survivors Communi-t neighbours — and I - ■ - -[ ft V - ~ 

marines action. other ships, like lhc* ship lljmy had been beaten off by Cambodian wiiich said it would nut allow ^ ' ■ " ; \ ' 

The White Hini.se sent a the Panamaian nag which was gunfire — although the American ihe US to launch an ati.u-!: f jt * ‘ 1 l,n "" " * — * 

message to the Cambodian Gov- released r»n May 9.” pilots did not see any of the against Cam bodia from it ■= soil. It . ,. . f . ... . . 

ci/niui-ni, ih rough an undisclosed The allat-k was made by a crewmen in the sunken boats. ordered ihe marines to Jvoie K0K v ‘ tre Iunner suatnea >.■ 

channel, saying it had heard the task force of ships and marines Despite the recourse to force, within 24 hours. Ttr-lar.ons n -s that the p;iinc3 had cumc 

Radio Phnom Penh broadcast that had been dispatched to the Wfhitc House had been careful between Washington and Bang- fiimi Thailand. 
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: u - failed to. join In thif rally, with! 

- : m : -r.",. fains leading rises by 3fl in FT- 

Cnhrorn auoi* quoted Industrials. NSS N<r«'s- 

yoncern over ^ en ts; Dupon aid Ained Irish 

- tea WOrkerS Banks all announced rights” 

: r V^' Tbe committee of three Labour “ Mines *« 

- jand three Tory MPk investigating 10 

; : ® • ClLTS. Unrtniled narrowly, 
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April’s £ 289 m. trade deficit 
shows better export trend 


m. State aid 


BY NICHOLAS LESLIE 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE announcement of a belter 
trend in the U;K.'s overseas trade 
figures, coupled with some fur- 


vf eec poit result - : .laKai&fias Sfafisas .... » 


~ ^ ‘next 

■-i'J' -Ci.. Dh.il. 


^ ■*»«**! . ... , tp cIose aL 858,73, Us highest me uaw uencu in 

, . j • April bounced back to 1289m. 1974 

fXt;jB0,y’. : • . from the! freakishly low £i 18m. 

»hf1ir» jSklten-. i?hf Af VmjVrihi? « noM AS.itnu recorded in. March, ibis fs much 


T ’..-s - I nurauwc- IH4ll HUUHl IIJVT 

SWttn. ' : Afneaj^ ; Gold .. shares, I improvement in his week-end 


. - :r. s fyenin^of-Pridiy, Jtu^fi^uless SEES* 01 11 

■ ^ the, margin was very ^ostL ,'£y ctosmg points ^down at 100} broadcasts. . . 
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‘I,; vote should be aeclaf 
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months -February-April together 
• ' DEVELOPMENT. LAND Tax —to . iron out the distortions 
Sill- is being postponed by the. caused . by the London dock 
■Government until the. next Parli- strike—' the annual rate of 


.. Jr -.Nevada test "site yesterday. -A ■■■■•..- ti 1 

Basque battles ./ SCCk COntTOj 


three months. 

While this is a welcome 
improvement, it still leaves the 
UJv_ running, a very high rate 
of deficit by any standards. 

Much of tile reduction is attri- 
butable to the U.K. recession. 


BALANCE OF PAYMENTS 
CURRENT ACCOUNT FOR THE MONTH 

OF APRIL. 1975 

Cm. 

per month 


j I invisible 

< Visible Bafance;Trade in Goods > Balance: 

'Petroleum - : Services and 

and other 

seasonally' 

Current 1 

petroleum 

Other 

! current 

- adjusted 

Balance | 

products ■ 

goods 

Toulj transactions 

7974 

—3,828 I 

I —3/146 

— 1,813 

-5,259 ! -ri.431 

1974 1st 

- 971 

1 - 770 

- 509 

"1.279 | 4- 308 

2nd 

- 985 

- 881 

- 435 

—1,376 -- 337 

Jrd- 

-. 797 

-.T 876- 

- 334 . 

-7J10 - 473 

4th 

-W75 j 

- 919 

- 535 

-7.454 • 4- 379 

1975 lstt 

- 323, 

- 731 

-r 98 

- 683 • -r 360* 

1974 Nov. . 

- 474 | 

- 305 

- 295 • 

t 600 1 -i- 126t 

Dec. 

- 132 i 

- 287 

- 72 

- 359 ! 4- 127t 

1975 Jan. 

- 155 ! 

- 312 

+ 37 

- 275 i 4 720* 

Feb. 

- 170 

263 

- 27 

- 290 = 4- 720* 

Mar.J 

+ 2j 

- 206 

-}- 88 • 

- 178 1 4 120* 

1 Apr-t 

- 169 | 

- 213 

- 76 

- 289 : -r 120- 

1974 Nov.- 

■ 

i 



1 

Jan. 75 
1975 Feb.- 

— 862 

— 904 

- 331 

-1^35 4 373* 

Apr^ 

- 337 ; 

- 682 

- IS 

— 697 ' 4 360* 

* Projections. 

* One-thi.P of tha 

appropriate calendar quarter's estimate. 

^ Fljures for 

\ixtblc trade In March ond April werr distorted by the industrial 
dispute at the Port of London. 


GOVERNMENT proposals for dustry spokesman, maintained 
• supporting Ferranti, the elec- that it was “an unnecessary and 
rate early in the day and j m . ironies group which has been hit expensive deal,” with no indlt-a- 
mediatelv after th^ trade figures! hy a liquidity shortage, envisage lion being given of how profit- 
announcement at 3 30 p in. But!^ injection of Horn, in ability was to be achieved or any 
market sources believe the sum exchange for 50 per cent, voting indication of commitment by 
involved to have been consider- 'bomrol. up to two seats on t'ne unions lhat they would help to 
ably smaller than un Tuesday,: Ferranti Board and appointment achieve profitability, 
in the range of SSOi.i. 10 S*75m. " 8 n « ,v c ' n *?f executive and a Thp 1)ropoSa | S c | ear | V rC nre- 

The improved effective sterling, nev. Snanee director. synt a fav J urab | P situation for 

rate of -5.1 per cent, was ealeu-' li is also apparent that ine ihe Ferranti brothers. Sebastian 
lated before the market - had ; Government, if necessary, is and Basil, who at present control 
news of the U.S. bombing Cam-, prepared in underwrite the 5^ per cen t. of tne voting shares 

bodian warships. This news , losses of Ferranti’s troubled ; ,nd who will end up with half 

reversed the previous recovery : transformer division— for which that voting power once the 
in the dollar, and produced a, a lons-teru; fuiuiv has still m be scheme is implemented. Pre- 
fcigger jump in Continental ' cur- 'worked out and which m recent wisely how they used their bar- 
rencies’ value against the dollar ; years has been incurring losses gaining power is unclear, and 

, nt ;in p , aver “SV annual rate of company's advisers. County 

Editorial comment Page 20 1 some flm. A listing of Ferranti « Bank, would give no indication 

OECD forecasts S7hn. delieit. f. ! ? ai j e . s v,lth,n a > eaw ,s a,so yesterday 

Back Page 1 ,, ' , .u ... . . „ The £15m. of finance will be 

Terms of Trade table. Paac S . M !> Anthony Wedgwood Ben n. mac i e upas t0 xs.7m. m exchange 
! Industry Secretary, outlining f or £4 m . Ordinary voting shares 

than ’iteriin^ which closed a t; the!fuppol1 . plans .. in . th ^ ILD,1 ’'atla0peafhand2.7m.newnon- 
3115 a ain* ^ 3075 n Tues ! raons . erda -'’ s0ld lhe voting shares at lOOp each. The 

d".'v S ! merits aim was to establish a balance of £6.3ra. will be sub- 

An indication That ihe Govern- : v, * b e company. preserving scribed hy v , ay of a loan stock 
ment is not ^Dectin- thei^ m .P |q > a,ent niaintaining a dared 19 &LS7. the coupon to be 
meni is nor expeviin^ ir > e ; British capability in the areas at an ’’ aon<-onnau- ccimmercial ** 
improvement in the trade figures } whens FerrauU had a high ^te dpp ’ cprMl - 

““*L q “!2 ife „ P ^'. e «^?£ i re PH tat,o r 1 : The alternative was with its non-voting shares. 
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OECD forecasts S7hn. delieit. 
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expecting 


»««. ; reputation. The alternative was With its nan-voLin" shares 

ptw?. t hJr^ thS r^r,fc 1V fi«n by : which “at a time the Government will own 621 per 
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that the U.K. authorities showed Three yesterday. The forecast; be the right course for us to 


• • J*nur npnDie were nuea. raernu- ^ j- , . , „ ltu mouiuii-tuicia luluuk uau« m “ L ‘ L mree yesieraay. ine luievuai . oe tne ngnt course lor us to Q r earlier if Ferranti seeks a 

^ ^iv?rcSS 'KtSaStTiii ^ x. denU ^ C J* ele ^ r . of on stocks, the volume oMmpoAs -• The fact that at last, after “ h ® ” n0 “f t0 ^ rest current balar,ce of Payments | adopf Stock Market sfaar£nrtiS 

' bSween" ^Basque worimr participation as the price bas £alle ^ 6i cent.-™ the a very slow start. U.K exports ««“t fal1 l “ *»>e pound on deficit for 1975 is still put at; Mr. Benn's statement on If a listing is simSit the 
NitibSista and Spanisk police, of fl, ® ir 1 ctw, ? erati ° n m toe G( ?T past three months. The reduction to the oil exporting countries ^ exchan Se markets C ] 0S9 to £3bn. and will have been j Ferranti met with approval from 

.. '**• , ' Guernfci? ^ Q«il: ; Guards ernments plan to rescue the jn ^ tonnage of crude oil are beginning to take off— they r? Se^rine'sterline had fallen P. rep r * red in vonsultat»on with; Labour MPs but Mr. Michael Continued on Bads Page 

... imported « asizeaMe 21 per jumped I by 27 ’per «nL in v,1,e , 0 : Decker JLlIr5. as ^- IHeselUee. tbe Opposition in- Tr,-an g deia.ls. Page S 

.gun-fire. Three, guerillas died. .* acK se " - • ... . .. _ b J u ^ d 1971 levels on Monday— compared 

vThere were several- ..other- mcir PERUVIAN ‘GOVERNMENT; Meanwhile despite ti» world February-ApnI. wjth 214 per t . enL at ^ ond ; 

jdents amt observers- .5aid--rii ere reacting to unconfirmed reports r ®cession. the cutback m the Qn Tuesday, however, the of 1974 — the authorities decided i , 

• had not been so- much violence ^at Gulf Oil -has accused an Physical volume or exports nas Confederation of British Indostrj- that the slide was enough for i 

-.since the Civil ?War-.ended in 1939, -.unidentified ^foreign- country of been. less substantial they were suggested that export orders had the time being, and supported the .. i 

■ Pag® 6 extorting S4.2m. in bribes, has down only It per cent. io Febru- been harder to .win in repent pound to tbe tune of over $200m. ,.“:.'.TZ:T 

• J-J. -‘Aii.- ‘seized -all the U.S.- company's wy-Apnl. months.’ and that the pace of U.K to stop the rate falling below 

Lebanon protests iocaj assets-." w . This reflects two factors:. wage inflation was having a 25.2 per cent. 

- nmtadorf ’ ij» it v Page 5 - !• The backlog of export serious effect on export compel i- Yesterday the Bank of England 

' -uJiVrt' ' - orders won last year when tiveo ess. . is believed to have supported the * 
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Lebanon protests local assets:'' . . f -inis renecis two tactors: . wage inflation was having a 25.2 per cent. , 

- nmtadorf ’ ij» it v- Page 5 - !- The backlog of export serious effect on export, compel i- Yesterday the Bank of Englaird I 

' -uJiVrt' •- - orders won last year when tiveo ess. . is believed to have supported the) 

, Secretary-General^ Kvrrt ^ Watd ; ^ CBJ djreco general Mr. ‘ - . ] 

• faei . m Campbell Adamson warned that » 

-across the ?»■ ^r, listing m-er ^p^yers would not cooperate 

dozen mcidenp. and^said she^ unpopular and harmful rriTT/^ ' 1 A. L A A • * 

^ 1 the h Governmeiit. Were X U fUlCS OUT wage wetting 

^Lisbon payclainp > Y 10HN WYLES - LAB0UR sorter 

-Portugal announced a : 21 pier people, a tenth of its labour J- _ '• 

• cent rise, in the national .statu- force, because of. a fall in retail THE .PROSPECT of any. major The- committee decided y ester- guidelines will disappoint some 
• -tdry mmimnqi wage from . June . d eman d and strong competition changes in the social contract's day to seek a meeting with the Ministers, the economic com- 
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TUC niles out wage ‘vetting’ 


. BY- JOHN WYLES, LABOUR REPORTER 
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“.Getting U -out— Get-Brrtain-Out ® ROYAL INSURANCE first- mental changes in the pay p i“; h ® ounter ' TUC leaders were also agreed 

^ f 0 'Referendum Campaign -offices in quarter pi^-tax profit rose £2.6m. poUcy. . ffctioSs of S Press su^Se yesterday on the need to re- 

^ U :^ay£air were robbed of about to . f 6.7m. - : Meanwhile, the TUC will press ° ns ° £ t J? emphasise the importance of 

/ w -5360 in. a- break-uu . - Page 24 andXex afyead with moves designed to 1 l nT01 7 pay P 01 ^ was the guideline urging a 12- 

emphasise' both the continued ^ month gap between settlements. 

- - • - - BSR • • : " 69 — 5 impbrtance pf the social con* Although the diminishing pros- They believe that rising prices 

RHIfF PRiGEGHAnfiEo Tbns-T^u «- nLn-t**'* *-afi4 — s tract and. -union anxiety about pect of the TUC producing a are putting this under increasing 

-Q= r -nBg- w - « aspects of Government policy. tougher version of the pay pressure. 


7t becoming ihcreasixiely concerned was virtually ruled out by senior controls, and a separate meeting Mr Murn»v'<s datwnpnt w «i 

^People and places about. tbP effects which the Gw- TUC- leaders yesterday. with Mre. Shirley Williams, the terda ' y g^a^es were 

.'"iffiiir niinjiii ' nT '- Tnrdiin and er ^ J T , * rit s ^ x ? ew . 3nd ® x4,nke J At the. end of a key meeting of Prices Secretaiy. to emphasise -perfecGy satisfactory and ade- 

'ssa« 5 ?ssaSK ^ “° Mmic comroiuec - sssffiypjar c ° n " ra . at ^ «- 

borne under, right security, ta-ifiSS ™ leaders agreed on tbe need to ^ ,, wth views expressed by- mem - 

eluding; troops 'after a four-day ™ step up their efforts to persuade same time, next week s bers of the commitee. Mr. Murray 

privSf -Ssit ' . • MARKS .and Spencer is to unions to abide by the contract. ^ u d ? ed th h al ,?. e saw no . re ?j on l ° 

_ % Mfinrifi'' r, reduce DXicex in “its Paris store v - ' j -a j . % . . . being urged by tne conunittee to believe iha.t Congress would want 

fl6S ’ 241 ^ ^ i?to ?0 peS^nt. b?raule Sf decided that these moves issue a statement reaffirming to change the guidelines. 

...a South Wales ex-mmer and ™ rV SSStJ* -JSsnJt the *»“ stop short of any attempt the central importance of tbe 

£141318 for a aertfordsburo^ -if&ihlwi c ' S * L° ^oduce a fonnaJ system of social contract and rejectin B toe^^Srcs co^ccm' vestt ' 

r -viUage housewife. - - .. “vetting" wage claims. any Form of statutory pay llv 1 ■Sl'ii 

- hfatt-wfao.cut down 94 riees-with- • RDMANIANBONDS, on whi.ch This means that the commit- control. jJw a 0 l f ? ay Seme^aSd the 

. dot a ricenco wps fined £6,00a- payments ‘ have been suspended tee s review ■ of the social con- M Un Mlirray< ^ general SSmittee marwS deride nert 
•- at -Bradford-on-Avon, -Write, ?tw»W years.- rose sharply on operation berng pre- secret aJ?. empb^ised after 52- SEE. to urae uSions a=S 
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Benn 


BY C. GORDON TETHER 


ANTT-MARKETEERS have been 
Inclined to see the current 
■yirnlent outbreak of " Benn 
demonology ” as a manifestation 
of their opponents' anxiety to 
convert the Common Market 
tussle into a largely irrelevant 
political war — in the belief, of 
course, that this provides them 
with the best hope of winning 
the referendum. And there can 
be no doubt ' that the publicity 
given to the fact that Mr. Benn is 
both a prominent anti-Marketeer 
and a leading exponent of the 
more dynamic forms of socialist 
ideology has played a major part 
in the success of the drive to 
create a class issue out of the 
EEC question which Mr. Enoch 
Powell spoke about 

But is there not more to this 
phenomenon than that? Is it not 
also likely that, in calling for 
basic reform of Lbe capital 
market. Mr. Benn has brought to 
the surface the kind of vested 
interest opposition to replacing a 
defective system with a new one 
which Mr. .Tames Robertson, 
former director of the lrrter- 
BanJc Research Organisation, 
ringed round in his recent book 
of “Profits or People.” 

Top echelons 

Says Mr. Robertson: “Most 
people in positions of influence 
and power in Britain to-day have 
some kind nf vested interest in 
the eristing system of politics. 
Business and Government.” And 
he adds a variation on this 
theme which is partial la riy 
pertinent to the attack that the 
top echelons of the business 
system an dtheir sympathisers in 
the Tory, Liberal and Labour 
parties have heen mounting 
against Mr. Bonn's proposals for 
breathing new financial life into 
British industry. “ Most bankers 
and financiers,” he says, “have 
a vested interest in preserving a 
closed and unfair financial 
system.*' 

In endeavouring to gauge how 
far obstructionism of this 
unworthy kind is behind the cam- 
paign to saddle Mr. Benn with 
the image of an economir dracula. 
jt is important to remember two 
things. One is that the existing 
methods- of ensuring that the 
promotion nf industrial develop- 
ment in Britain is adequately 
catered for in the financial sense 
have proved to be grossly 
inadequate. 

No amount of enveighing by 
Lord ‘Watkinson of ihe CBI and 
City tycoons against the adverse 
effects Mr. Benn's current activi- 
ties are allegedly having on 
business confidence can disguise 
that 

. The other thing that is 


important to notice la that Mr. 
Beon has not only recognised that 
the de-lndustrlalisation story of 
the past ten years points to the 
need for a fundamental 
re-appraisal of the City's role in 
relation to the provision of 
capital for domestic development 
— something that was long over- 
due in Whitehall. He has also 
implicitly acknowledged what 
many critics of the present, 
system, including myself, have 
been saying for a long time past. 
Which is that the City is far too 
intcroatiooally-oriented for the 
good of the home side. 

Mr. Benn is treated as though 
he has uttered an unforgivable 
obscenity when he advances the 
proposition that insurance and 
pension fund companies should 
be required to channel a pro- 
portion of their new funds to 
the National Enterprise Board to 
finance investments approved 
under planning agreements. Yet. 
if there is one lesson that 
emerges more clearly than any 
other from the present mess, it is 
that nothing is mare likely to 
jeopardise the security of insur- 
ance and pension fund money — 
indeed all forms of saving — -than 
continuing to deprive British 
industry of an adequate supply 
of development finance. 

More needed 

T%e National Economic De- 
velopment Office has Itself 
tacitly recognised this by calling 
for 11 a serious examination o 
whether funds belonging to U.K. 
financial institutions cannot be 
channelled towards industrial 
investment at home.” 

There are two other points 
that can be legitimately made in 
answer to those who are behav- 
ing as though money made avail- 
able to the National Enterprise 
Board will automatically he ex- 
posed to much more serious risk 
than if left to the tender mercies 
of City houses. 

One is that these Institutions 
-have themselves hazarded sub- 
stantial quantities of the money 
entrusted to their care during 
the past few years. The other is 
that, if the National Enterprise 
Board fulfils it* intended func- 
tion of providing essential 
finance for British growth indus- 
tries which the existing 
machinery is unable to mobilise, 
there is no reason why insurance 
and pension funds should not be 
as profitably and safely em- 
ployed there a$ anywhere else. 

Mr. Benn's long-term ideology 
may not be everybody's cup of 
tea. But the proposals be has 
put forward for regenerating 
British industry deserve to be 
taken seriously 


RACING 


BY DOMINIC WIGAN 


Shebeen for Yorkshire Cop 


THERE WERE few easier win- 
ners at the recent Newmarket 
Guineas meeting than Shebeen 
In the Jockey Club Stakes and I 
shall be disappointed If the New- 
market filly fails to follow up in 
to-day's Group 2 Yorkshire Cup 
(3.35) at York. 

Sent into the lead 1* furlongs 
from home at Newmarket, 
Shebeen quickly opened up a gap 
hbetween herself. Rouser and 
Dibidale and. although wander- 
ing to the right in the final 100 
yards, she had four lengths to 
spare over stable-companion 
Rouser at the line. 

Shebeen, who recovered from 
two bouts of a virus infection 
last season to go on and land 
the Cumberland Lodge Stakes 
and the Princess Royal Stakes at 
Ascot, will be well suited by this 
stiff 1} miles, over which she 
did well to finish third in last 
season's Park Hil Stakes. I be- 
lieve she will prove too strong 
for Kalpour. from whom she 
receives 4 lbs. 

Just over an hour before he 
saddles Shebeen for the York- 
shire Cup; Bruce Hobbs runs 
another recent winner, Victorian 
Habit, in the Wilkinson Memorial 
Stakes (2.30J for two-year-olds. 


A chesnut daughter of that 
highly successful station Habitat, 
Victorian Habit came with a fine 
tura of foot to catch and pass 
the odds-on Alanrod in the final 

YORK 

2.00— Star of Israel 

2.30 — Victorian Habit 

3.00 — Ruling Class 

3.33 — Shebeen* 

4.10— Steel Heart** 

4.40— Blagoslav*** 

5.10 — Pierino 

TJTTOXETER 

4-43 — Qtilckapenny 

7.15— Meti Melo 

8.15 — Douohill 

two or three-strides of the Garter 
Stakes at Ascot a fortnight ago. 

She seems likely to foHow up 
— possibly at the main expense 
of Tan Balding’s promising filly, 
Mamnrra Bay. 

Dermot Weld and Lester 
Piggott combined to land a good 
number of major prizes In 
Britain and Ireland last season. 
They team up again to-day — 
this time in the Duke of York 
Stakes (4.10) with the course 


and distance winner Steel Heart. 

This bay colt, also by Habitat, 
proved too fast for Auction Ring 
and It's Freezing in the Giro 
crack Stakes and, although sub- 
sequently well-beaten by Grundy 
in the Dewhurst Stakes, the test- 
ing conditions at Newmarket 
may well have contributed a 
good deal towards his defeat. 

With better going here, 2 
expect Steel Heart to outpace 
top weight Midsummer Star and 
the talented yet unpredictable 
Sceptered Isle. 

Captain Ryan Price's doubts at 
Newbury last month as to 
whether Rio Alta would be able 
to handle the heavy ground in 
the Stroud Green Handicap 
proved unfounded when Lord 
Weir's three-year-old came with 
a tremendous burst of speed 
close to home to get up and beat 
Jacmel. 

Rio Alta, who turns out for the 
Sledmere Stakes (4.40), will cer- 
tainly have no trouble with the 
ground here and it will come as 
a surprise if he does not again 
run well. A more attractive pro- 
position, however, is tbe possibly 
leniently-treated Blagoslav. 
convincing winner of New- 
market’s Heath Handicap. 


SALEROOM 


BY ANTONY THORN CROFT 


66 


Napoleon” gun tops £25,000 


A GUN which may have 
belonged to Napoleon sold for 
£25,200 at Christie's yesterday to 
Robert Held, an American 
collector living In Florence. The 
saleroom -had estimated around 
£15.000 for the double-barrelled 
flintlock gun. made and signed 
by Le Page of Paris in 1807. 

Le Page made guns for the 
Emperor and his entourage, and 
the serial number on this gun 
is among those ordered by 
Napoleon, either for his personal 
use or for gifts. The gun. which 
is elaborately decorated with 
gold and silver, was acquired in 
the 1820s in Paris by Charles 
Winn an ancestor of tbe present 
Lord St. Oswald, whose Trustees 
of the Nostell Settled Estate dis- 
posed of it yesterday. 

In total, the sale of arms and 
armour realised £89.227, with 
price good and few lots unsold. 
A Spanish miqueiet lock gun by 
Diego Alvarez in Madrid around 
1780 sold for £2.520 to the Swiss 
Bank, acting for a client, and a 
pair of mid-19fh-century percus- 
sion pistols by Gasteinne-Renette 
was acquired for £2.205. The 
same pistols had sold at Chris- 
tie's in 1972 for £1.207 and ten 
years earlier had made £357. 


The most exceptional feature 
at the Sothdby’s sale was tbe 

S rices for rather second-division 
Id Masters. All the main items 
comfortably topped their esti- 
mates in a saJe which made 
£138.875. A Flight into Egypt by 
Lucas Gassel sold for £7,000 to 
J. Kennedy (estimate £3,000- 
£4.000), and some resting hunts- 
men fay DircR Maas exceeded its 
forecast at £4,800. An anony- 
mous buyer paid £4,000 (double 
the estimate) for four female 
figures from the Circle of Giorgio 
Vasari, and a Dutch dealer paid 
£3.800 (below forecast) for 
a coastal scene by Abraham 
WiUaerts. 

Stamps are a very popular 
inflation hedge at the moment 
and this was reflected in the 
price levels at the second part 
of the disposal of one of tbe 
best Victorian collections at 
Robson Lowe yesterday. The 
sale totalled £122,862. with the 
estimates being left way behind. 
The top price was the £7.500 
given for a block of six Penny 
Blacks of May 9. 1840. only three 
days after the start of the Penny 
Post. The block had been esti- 
mated to fetcb £2.000. 

A single stamp of May 10. 


1840. sold for £4.600 (estimate 
£1,000), and a used block of ten*! 
undated, made £6.500 (estimate 
£5.000). Qtber surprises came 
with the £3,000 bid for a Penn; 
Red! which had been cancelled 
with a rare yellow cancellation 
mark — it had been forecast at 
only £700— and the £3,200 for 
another yellow cancellation on a 
Penny Black (£700). 

Phillips’s sale of oriental 
ceramics saw an encouraging 
-rise in prices for this field of 
antiques. In a sale of 132 lots, 
totalling £26,004, only five were 
unsold, and these in the lower 
ranges. Top price was £7,000 for 
an 18th-century blue and white 
pilgrim flask ‘with the Ch’ien 
Lung seal and mark of the 
period. It had been estimated 
at £4.000-£6,000 — a year ago. at 
the height of the porcelain 
boom, a similar example would 
be expected to fetch £21,000’. It 
was bought by a private British 
collector. 

Typical of the Increased .in- 
terest were the following prices: 
a small blue and white jar of 
Y”ung Cheng. £400 (est. £65). and 
a fine blue and white stem Ch'ien 
Lung. £400 (est. £SO-£120). 



BBC 

t Indicates programme in 
black and white. 

9.41 a.m. For Schools, Colleges. 

12.25 p-m. The 60. 70, SO. Show. 
12.53 News. 1.00 Pebble Mill. 1.45 
Chigley. S.00 Tennis: Coca-Cola 
Bournemouth Championships of 
Great Britain. 2-15 For Schools. 
Colleges. 3.00 Tennis: Coca-Cola 
Bournemeouth Championships. 
T3i8 Regional News (except 
London). 4.00 Play School. 4.25 
Pixie and Dixie.- 4.35 Jackanory. 
4.50 Blue Peter. 5.15 Sam and 
the River. 5.40 Boobarb. 


5.45 News. 
tf.00 Nationwide. 

6.45 To-morrow's World 400th 
Edition. 

7. JO Top of the Pops. 

7.40 Dad’s Army- . 

8.10 The Undersea World of 
Jacques -Cousteau. 

9.00 News. 

9.25 Play for To-day. 

10.35 .Midweek at the Market 
tl128 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m.— Nant-y- 

Pant. 2.35-2.55 Gwlad a Thref. 
6.00-6.45 Wales To-day. 6A 5-7.10 


F.T. CROSSWORD TJZZLE No. 2,778 



Across 

1 The eye of the camera takes 
in mother at the Grand Prix 
( 2 , 4 ) 

4 A sovereign for a stupid 
person (5, 3i 

10 It is the drink for the motor- 
cyclist (7; 

31 There is little room in the 
French network i7i 

12 The food sounds reasonable 

(4) 

13 Purification is to put off a 
measure in l he school exam 
(lOi 

15 Reduction allov.-ed from the 
hiifcher (R) 

16 Rnctime can make us move 
elsewhere *7) • 

20 This country' has intelligence 
about it (7» 

21 Do cues have cash value? (6) 

24 Wc are seen stepping out in 

Yorkshire (4. 

26 Take off equipment from the 
5outh (4> 

28 Lower form of disappoint- 
ment 1 3, 4) 

29 Delivery charge started by 
East German in huttons (7) 

30 Relative sets round in what 
is left (Si 

31 Get your hands round a bob 
for the sonc' (6) 

Down 

1 A C.O. flees upset to suffer 
humiliation (4, 4) 

2 Examiner has a swinging time 
on the hill (9) 

3 Audarily associated with some 
chicken l4) 

5 Country stamped as Latin 

(5) 


6 Puss and I get up to make 
a list (10) ' 

7 Otherwise I get on the Con- 
stellation (5) 

S “ — widows and nine maids 
is a simple coraing-m for one 
man" (M.O.V.) (6) 

9 Regiment gets up to study in 
the forest (51 

14 Roman officers mechanised 

noj 

17 Communication one never 
forgets to make (5-4) 

18 '* I'd heller ho into the house. 

and die and he a " 

(Dickens) (S) 

19 There is no advantage in 
gnins barefoot (8) 

22 Spring aboard with the 
V. I. p.’s <6i 

23 Pick off a bird (5) 

25 The rype of strike that has 
evil about it (3, 2) 

27 Goddess of the river (4) 

Solution to Puzzle- No. 2,777 



Heddiw. 7.40-8.10 Blodeugerdd. 
9-25-10-35 Wales and the Market: 
Rt Hon. Edward Heath, MP, and 
Hugh Scanlon debate the Common 
Market before a Welsh audience 
in Cardiff. tllJS News. 

Scotland — 6.00-6.45 p.m. Report- 
ing Scotland. tll.28 Scottish 
News Summary. 

Northern Ireland — 2.35-2.55 p.m. 
Ulster in Focus < Far Schools). 
3.58-4.00 Northern Ireland News. 
6.00-6.45 Scene Around Six. 740- 

8.10 Spotlight. tll.28 Northern 
Ireland News Headlines. 

England — 6.00-6.45 p.m. *Look 
North (from Leeds, Manchester, 
Newcastle); tiWidlands to-day 
(from Birmingham): tLook East 
(from Norwich); Points West 
(from Bristol); tSouth To-day 
(from Southampton): ^Spotlight 
South-West (from Plymouth). 

BBC 2 

t6.40 ajn. Open University. 

11.00 Play School. 

4.00 p.m. Tennis; Coca-Cola 
Bournemouth Champion- 
ships of Great Britainl 

tS.OO Open University. 

6.40 Model World. 

^7.05 Open University. 

7J30 Newsday. 

7.55 Collector's Pieces. 

8.10 The Girls of Slender 
Means, part 2. 

9.00 All in the Family. 

9.25 Man Alive. 

10.15 Gardeners' World. 

10.40 Centre Play. 

1L10 News Extra. 

11.29 Closedown: Robert Powell 
reads “ Swifts " by Ted 
Hughes. 

LONDON 

9.30 a.m. Schools Programmes. 
1035 The 21st Century. 11.00 
Schools Programmes. 12.00 Mr. 
Trimble. 12.15 p.m. Panerpiay. 

12.30 Making Things Fit. 1.00 
First Report. 120 Lunch-time 
To-day. 1JU> Crown Court. 2.60 
Good Afternoon. 220 General 
Hospital. 2.50 "Johnny Reno." 
starring Jane Russell. *4.23 
Comedy Classics: Will Hay in 
" Boys Will Be Boys." 

5.50 N'ew p s from TTN. 


6.00 To-day. 

6.35 Crossroads. 

7.00 Born Free. 

R.00 Love Thy Neighbour, 

850 This Week. 

9.00 Special Branch. 

10.00 News. 

10J0 A Place in Europe. 

11.00 The State of the Welfare 
State. 

12.00 What the Papers Say. 
12.13 a.m. Open Mind. 

All 1TV Regions as London 
except at the following times: — 

ANGLIA 

L2S p.m. A ns II j Nows. 2.00 Women 
Oclr. 12.50 " Charleys Bis Hearted 
Aunt." starring Arthur Asker. 425 The 
Romper Roam. 4J8 Around the World in 
SO Days. 520 Boric Do With 45. LOO 
About Anglia. 0.23 .Vena. 7.00 Bygone* 
7 JO The Protectors. 11,00 Griff. 1 X 55 
The Llrtnn word. 

A TV MIDLANDS 

X20 P.m. Lunch lime Newsdesfc. X50 
*• 77) » Astonished Heart." 425 Voyage 
jn the Bottom of the Sea. 520 Fork On 
V.th 15. 6.00 A TV Today. 7JI0 Barniby 
Joses 10 JO Gardening Today. 1.00 
Checkmate 11J0 what the Papers Say. 
HAS las Root 

BORDER 

H25 p.m. Bord*r News. 2.00 Women 
Only. t2-58 “ Charley's Bin Hearted 

Aim; • <L25 5-iPoy. 4J0 Junior Library 
S 03 Cannon Time. S.20 Pocfc On With 
45 6.00 Border S»wj and Lnorarmir.d. 

7.00 Mona no. I0J0 Cardemne Today. 
U.M l^aude. tU.J0 Border News Sum- 
mary. 

CHANNEL 

1.20 p.m. Channel Lur.rhtlrne New* and 
v-tiai'c On where. 42S Cowboy is Africa. 

5.15 Ann.i and the Kin? 6.00 Channel 
News 6.10 SWippy 7.00 The Sis Million 
Dollar Mar 1DJ0 Jasoa King. 11.00 
Life in Fra are. 1225 The Collaborators. 
12.10 a.m. News and Weather In French. 

GRAMPIAN 

120 p.m. Crampran News Headlines. 

2.00 Women Only 4.25 Tartan. 520 Rnck 

On With 45. 6.W Grampian News. 6.10 

Love American Style. 74J0 Marcus Wslh'- 
MP IDJS Conservative Parry Confer?. tee 
Report. 10.50 Oarder.ins Today. 11.15 
Matter <4 Concern U.45 Even I os Prayers. 

GRANADA 

120 n.m. This Is Yoor Rlsfit. t2-58 
" The JacFpo: " *.2S Tarzan 525 Dodo. 

5.20 Crossroads. 6.00 Qranaria Reports. 
635 Pori. f>n With 43 7.05 The Fa th- 

unders. 10 JO Reports Extra 1125 What 
Use Papers Say. ’1 K Shannon's Mob. 

HTV 

s.20 p.m. Report Wed Headlines 12S 
Report Wales Headlines 2.00 Women 


Only. 425 Around the World in Eighty 
Days. 420 Adventures in Rainbow 
Country. 5.20 Help! 525 Croftmoada. 
6-01 Report West 625 Report Wales. 620 
Husband of the Year. 720 Bora Free. 

- 1020 Gallery. 11-00 Journey to the 
Unknown. 

MTV Cymru /Wale* — As HTV General 
Sender except: 1.20225 p.m. Penawdan 
Ncwyddlon y Dydd. 425 MU1 Mawr. 
42S Min Mwy. 420520 shang a Lang. 
6.01-6.15 Y Dydd. 1020 Countryside. U-00 
To Be Seven In Belfant- 
KTV West— As HTV General Service 
except: 120-120 p.m. Report West Head- 
lines. 625-620 Sp un- We st 

SCOTTISH 

L25 p.m. Road and Weather Report. 
220 House caLL 7220 " Charley's Big 
Hearted Aunt." starring Arthur Askey. 
425 Around tbe World In Eighty Days. 
425 Arthur ol the Britons. 520 Pro lessor 
Kurd. 525 Crossroads. 620 Scotland 
Today. 620 Glasgow 800. 720 The Six 
Million Dollar Man. U20 Conference 
Report. 10.45 Late Cad. U20 Mew 
Faces.' 

SOUTHERN 

120 p.m. Southern News. 2.00 Wrnnen 
Only. fZ20 “ Charley's Big Hearted 
Aunt." starring Arthur Askey. 425 Around 
the world tn Eighty Days. 428 Tbe 
Beachcombers. 520 Dodo. 525 Cross- 
roads- 6.00 Day by Day 625 Survival. 

7.00 The -Six Million Dollar Man. 820 
Shut That Door:: M20 Late Thursday 
nira: ■■ The Corrupt Ones." starring 
Robert Slack. 1200 a.m. Southern News 
Extra. 

TYNE TEES 

92S n.m. Starting Point. 125 pm. 
Where Tbe Jobs Are. 220 Women Only. 
925 Tarzan. 520 Rock On With 45 620 
Today at Six. 720 The Six Million Dollar 
Man. 1020 Maude. 1120 Doqblc Top. 
1X20 Late News Extra. 1125 Famous 
Foie of Richmonds* l re 

ULSTER 

120 p.m. Ulster News Headlines. 4 23 
Ulster News Headline*. 425 Lost In 
Space. 520 Roc* On With 4S. 6.00 UTV 
Reports. 720 six Million Dollar Man 

11.00 What's It All About. 

westward 

12.15 p.m. Cua Honeybun's Birthdays. 
120 Westward News Headlines. t2-50 
- Charley's Big Hearted Armt." starring 
Arthur AslreT. 925 Cowboy in Africa. 

5.15 Annan and the King. 820 Wesr.vard 
Diary. 7.00 Tbe Six Million Dollar Mao. 
1020 Westward Report. 11.10 Westward 
La tv News. 1125 The Collaborators. 
12.10 a m. Faith for Life. 

YORKSHIRE 

1.20 p.m. Calendar News L50 " The 
Redhead from Wyoming." stirring 
Maureeg n'Hara. 025 Tarzan. 520 
Rock On with 45. 620 Calendar. 7.00 
The Six Million Dollar. Man. U?30 
Calendar Forum. 11-15 Barnaby Jones. 
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UNILEVER N.V. 

• D1Y1DBND ON OEBORCAHS NR ORWHAW -*HAM* 

Issued by 

H.V. NEOCRLANBBCH ADM1HWTRATH- IN TRUSTKAHTOOK 

A ftn*t dhrtfleiu In rmnet of «mr 1«J4 of . Wet.Sg par W20 
UMIerer N.V. ha* Peon daclarod. TWa OMdand I* OoolViHart to Jim ftnal . dtvtd onrf m n mggCT 
Aectanw on the Owtnarr Capita) of Oirflmmr UmRad ealcolatad In wwdw** Seuwwtmn wrwnm 

N i tiw ii n the two cenwanlea. 

A rtmHw fMdend wlU be bald to holders Of the alpMa' CMMtMi on end efmr Z3rd M * y - '"T* “ 

teU<W, * ! CERTIFICATES FOR SUB-SHARES OF FU1Z IN THE NAMEoVMIOLAND BANIC EXEClrrOR AND 
- TRUSTEE COMPANY LIMITED new MIDLAND BANK TRUST COMPANY LIMITE D. 

The dMdend la cool oa lent to Pl.2.992 per Snteshm and MH M«M SerW No. _**■. 

to the relief from Dutch dividend ‘tax siren bv certain C o nv en tio n * concluded . , to t he P)««ertaw» m vm 

avoidance of double taxation, the martins emoont payable per Sub-obara 1* as talloaat 


9 cm hep eobNelami or Fl.ZjMZ 
f Converted at F) -£.$035 » £11 
Leas Dutch dividend tax (2556) 
FI.024B CtS%) FI-0-303 Per 
Lub-atiare 

Levs United Kingdom Income 
Tax at UK Of tfta 
tftvtdonds 

Net amount parable 

Sub-share 


TlW Unite* 
ind the shares 
•re eflaetlvalv 
ConneeMd with 
a txulnas car* 
riod on throogfi 

• permanent 

utablfeltmeftt In 
the Netherlands 
See Note iaj 

Where the Sup- 

KloaBem 
and the shares 
pre ' not ' ohme- 
tlwtiy connected 
with ■ hairless 
carried on 
Hiraogti a ner> 
mane nt estatr- 
llshtnent in the 

NetiMrUfKtf 

See Note (to 
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OO tn such ease Dutch dividend ter is deducted at 23% and fn*n Urn twlano a_ the, U.K. pavRi a wa nt 

13% of the gross amount. In the Netherlands the 23% .dividend tag suffered win be allowed os credit 

against the tax payable on- the nre«s of the establishment. _ , . _ .... 

CM Under tho Anglo- Dutch Convention such shareholders are- BKhM to a reducti on In Pwtgi mvWmw t** 
from 25% to 1S%. on collection of the dividends In the U.K. ttw Mvfnn went Madf <» » W 

of the gross amount. This represents a credit against **■* basic U.K. rate C33%) tor tbe tfl% DUPcfi dJvwena 

■tar already suffered. _ 

03 Shareholders resident- hi Austria, Belgium. Canada. Czechoslovakia. Denmark. Finland, mn, Germany. 
Indonesia. Ireland. Israel, Italy, Jap in. Luxembourg, the Nettmrfandx Antilles, Norway. Sln«m»ore. Scaitli 
Africa, Spain, Surinam. Sweden. Switzerland, or the United States ol America may be entitled to fan or 
partial relief from Dutch dividend tax. A statement of (*«* Procedure which must bo followed for such 
relic! can be obtained Irom Midland Bank Umltad. New Issue Daoartmant. Austin Friars House, Austin 
Friars. London. EC2P 2HU_ or The London Transfer OMcg. Unilever House. Blackfriars. London EC4P. 4BQ- 

<« An Inland Revenue Affidavit of non- residence In the United Kingdom nnt be nroduoed. „ 

To obtain payment of the ab ove dividend Sub-share Certificate* most bo Sstnd on Listing forma obtainable 
horn one Of the following: — - 

Midland Bank United. New Issue Department. Austin Friars Hoaae. Austin Prime. London BC2P 2HU. 

Northern Bank UmKed. Z Waring 'Straub Belfast BT1 ZEE. 

Allied IrtVi Banks Limited, securities Department, S/4 Farter Place. Dublin 2. 

Clydesdale Bank U rafted, Zo St Vincent Place. Glasgow. 

The listing form Includes an undertaking to mark the Certificates which need not be lodged wltb the form. 

DUTCH CERTIFICATES OP PL. 1,0 DO, PL .100 AND FX~20 

Having regard to the double taxation GoeYemkms referred to above tbe amounts payable par Certificate 
are ea follows: — 


Certificate of 


Lass Dutch dividend tax 

Net amount payable Per 
Gw titrate 


| | | III | — — ■ 


r 

Anr other Ceantr* and le nB Other Dim 

TTi« net amount myafilf 1* shown according to the rate 
ol Dutch dividend tax If such tax Is doe — See Notes 00. 
CO slid (id) above- 



Fh 1.000 

FI.IOO 

PLIJJOO 

PL 100 

FI. 

<1S%) 

FI. 

(13%) 

FI. 

(ZS%) ' 

Ft. 

C25%> 

FL 

<15%) 

FL 

<13%) 








The dividends will be paid against surrender of Coupon No. -94 Coupon can ba cncaagkl through 
Midland Bank Limited. New Issue Deportment. Austin Friars House. Austin Friars, London EC2P 2HU or 
th rough one of the paring agents In the Netherlands. 

Coupons encashed through Midland Bank Limited most b* Ifstad on s special torm obtainable fr om .that 
Bank which contains a declaration that the Certificates to which the Coupon* relate do not belong to a resident 
ol the Netherlands. 

A statement of the procedure which moat bfc foflcwed when Coupons trt encashed through a paying agent In 
the Netherlands, and the names of those agents can be obtained from Midland Bank Limited. New issue 
Department. Austin Friars House. Austin Friars. London EC2P 2HU or The London Transfer CMco. Unilever 
House. Blacklriars, London EC4P 4HQ. 

Tho p r oceeds from th» •nKashmmt of Coupons through * paving asent In the Netherlands win be 
credited to a convertible florins account with a bank or broker in the Netherlands. 

N.V. NEDCRLANDSCH ADMINISTRATE- EN TRUSTKANTOOR 

London Transfer Office, 

Unilever House, 

Black Irlai-s. 

London EC4P 4BQ. 
lath May. 1975. 


TO THE SHAREHOLDERS OF 
GRANG ES AKTI 8POIAG 

The Annual General Meeting of the 
Company wfU he held at the Cwnoanv's 
Head Office at Gustav Adolfs Tore 18, 
Stockholm, on 29th Mav. 1975 at 

3.00 P.m. 

ATTENDANCE AT THE MEETING 

In order to be present at the Meeting 
■ shareholder must Inform the Board M 
Director & of his mention to be so not 
later than 3.00 p.m. on Z6tn May, 1975. 
Furthermore, a shareholder who' wishes 
to vote at I he Meeting must be registered 
in the Shareholders' Register kept bv the 
Securities Register Centre (" Varoeoaoperv 
centroJen VPC AB "j not later ' thee 20th 
May. 1975. 

A shareholder who has had Ms shares 
registered In a nominee name, such as 
that nf a bank . trustee nr securities 
department or a private stockbroker 
i" tarvaltarreglstrerade "J must ensure that 


his own name is entered on the Share- 
holders' Register in order to be entitled 
to vote at the General 
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6.00 a.m. " A hr "• News. Interviews, 
■raffle and travel news, plus vnorr. 20.00 
n Pca Line with George Gale. 1200 
Newswatch 6.00 p.m. Nemhreak. 7 JO 
Music in Ff-Tpo. devised by Andrew 
narneste. 9.60-1.05 a Jn. Love in London, 
presented *»• Adrian Love. 

Capital Radio 

lWm and 95JB V'HF 

6J0 a.m. Kenny Everett with H item* 
of mu.nr and madness. 9 J>8 Michael 
,\spcl with music, features, advice and 
Swopihop. 12.00 Gash on DeHvnry wlih 
nav*r Cash and music 3J0 p.m. Roger 
Srott with muslr. LOO London Today. 
7.30 Opm Lin*". 9.00 Nicks Home'* rock 
show, u.oo Tnny Ilyin's late night on 
Cu:taL 2J0 ajn. Night Flight. 


order to be entitled 
I Meeting. 

If the earlier Share Certificates have 
not ret been exchanged In pursuance to 
the Simplified Share Handling Act. these 
Certificate* shall entitle the holder to 
attend the General Meeting provided that 
ha is registered as the holder of same 
In the Company s own original Share- 
holders' Register. 

PAYMENT OF DIVIDEND 
At the Annual General Meeting ft la 
to be reeolyed In connection with the 
payment cf a dividend to specify a date 
on which the Share hoi Hers' Register and 
List Of Asslghees kept in connection 
therewith It lo be checked In order Co 
establish me names of the shareholders 
entered therein. The Board Ol Directors 
and the President hare proposed 2nd 
June. 1975 as this "record day- 
<■- avsternnkigsdan "i. If tM MWting 
should accept this prooosal. the dividend 
is expected to be remitted on 9tfi June. 

1 975 from the Securities Register Centre 
to those shareholders whose names are 
entered in the Shareholders' Register or 
the List of Assignees on the sam record 
day. 

The dividend on shares for which the 


Certificates Issued under the turner 
system have not vet been lodged for 
exchange wfH not b« paid, until this 
exchange has been efteetd and recorded 
In the Shareholders* Register kept bv the 
Securities Register Centre or- In the List 
of Assignees appertaining thereto. 

Further Information may bo obtained 
from the Company's London Paving 
Agent;— 

5, G. Warburg A Co. Ltd., 

Coupon Department. 

St. Albans House. 

Goldsmith Street 
London. EC2P 2 Di- 
me Board of Directors. 
1S*h May. 1975. 


EUROPEAN INVESTMENT BANK 
7M% Loan 197X11985 


Lebanese Starttnp 50.000.000 * 

European Investment Bank announces 
that the second nominal Instalment Of 
Bonds for a nominal value of LBT.750-000 
has been purchased in the market on 14th 
September. 1975. The prtndbaf of bonds 
outstanding amount to L£46.7SQ.OOO. The 
first annual Instalment of bonds for a 
Msnlal value of L£1 .soo.ooo doe 14th 
September 1974 had alio been purdiaaed 
In the market. 


ALLIED IRISH BANKS LIMITED 


NOTICE IS HEREBY GIVEN that, the 
Tranter Books of the Company wlW bo 
CLOSED from 4th to 6th June. 1973 both 
dates Inclusive, for the purpose of Pre- 
paring warrants for the FhWJ Dividend 
hi respect of the year ended 31st March. 
1975. 


CLUBS 


By Order of tiie ^oard. 


14th May. 7975. 


MOTYER. 

Secretary. 


THE BAN K OF A DELAIDE 

The Bank _Of -JUkHafde's m*N9*YR 
BOOKS wHl CLOSE for dividend OO the 
23rd Mav 1975 and re-opea an the 26tn 
May 1973- 

«y Order of Wig Board. 

L. R. CLIFFOftO. 

Joint General Manager. 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES’S, S.W.1. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2.00. 

Open 9 pjn. tfj) early hours— 
Mon, to Sat. Inclusive 
Eflfiulrfei for 

PRIVATE STAG PARTIES WELCOMED 
Tef. 734 1071 (tUfdme) 

No membership required for 
out-of-town and overseas visitors 

4, Duke of York St, 

( Jenny n Street), 
Piccadilly, S.W.1. 

Tel: 930 1648 after 6 pJTk 


GARGOYLE. 59 Dean Street London. WJ. 
STRIPTEASE FLOORSHOW 
. RAGTIME STRIP 

Show. «t mldntgftt. *nd_ 1 a.m. Hostesses. 
Monday- Friday. Closed Sat*. 437 6455. 


EVE, 1B9 Repent St. 734 05S7. A la carta 

pr AIMn Menu. Spectacular Floor Show* 
plus the rhythm. .of Los Vera Crux and 
music of Johnny Hawloworth and Friends. 


CELEBRITY 


For celebration, superb food. 
98 7656-0635. 


entertainment. -492 


Ton-ehua 


CONTRACTS AND TENDERS 


LEMBAGA LETRIK NEGARA TAN AH MELA YU 

Motionpl StectricUp Board of the States ol Mahva 

TEMENGOR HYDRO-ELECTRIC PROJECT 

Upper Perak River, Blalaysiai 

HYDRAULIC, MECHANICAL & ELECTRICAL EQUIPMENT 

TENDERS 

Tenders are Invited from manufreturers for die following contracts: 

Contract No. 5067/13—“ Gantry Cranes ” 

Comprising the supply, deliver; and supervision of erection of: 

1) One power intake gantry crane for intermittent service; span 2 1 feet 
Main hook rating; 110 abort tons, 
ii) One draft tube mobile gantry crane, rating: 15 short tons. 

Document Issue — About June 1, 1973 
Tender Due — About August 13, 3JB75 

Contract No. 5067/14 — “ Draft Tube Gates and Pier Nosings ” 

Comprising tbe supply, delivery and supervision of erection of: * 

1) Two draft tube closure bulkhead type slide gates with upstream seals and attachments 
for rope hoisting for a clear opening of 18 feet by 12J> feet, with 60 feet hydrostatic 
head over tbe sill, together with embedded parts for eight openings, 
ii) Steel nosings for three draft tube splitter piers. 

Document Issue — About June 15, 1975 
Tender Due — About September 1, 1975 

Contract 5067/15 — “ Structural Steel 99 

Comprising the supply and delivery of^ . - 

Structural steel framing for a power station 220 feet by 60 feet by SO feet; plus 
administration and service wings. Approximate weight: 300 Short tons.. 

Document Issue — About August 1, 1975 
» Tender Due— About October 15, 1975 

Tenderers shall be manufacturers or consortia of manufacturers of the items described 
above and should have had previous experience in the 'design and manufacture of equip- 
ment having the characteristics described. • i 

Full details of manufacturers' experience and their technical and financial competence 
must - be forwarded 'with' their application to: 

Project Manager . ... 

Tentengor Hydro-Electric Project 

Tbe Sbawinigan Engineering Company Limited 

P.O. Box 3010. Station B 

Montreal,' Quebec. CANADA B3B 3L7 ' 

■With a copy to: 

Project Engineer; 

Temengor Hydro-Electric' Project ' 

Hydro Electric Division " '' " '. 

4th Floor. National Electricity Board 
P.O. Bqx 1003, Kuala Lumpur, Malaysia 

Tender documents will be issued by: '. 

Project Manager' ' " *. 

Temengor Hydn^Electric 'Project 

The Sbawinigan Engineering Company Limited . 

P.O. Box 3010. Station "S' 

Montreal, Quebec, CANADA H3B ,3L7 

on payment of a documentation fee of USS2SO. international bank draft or- money bit! pre- 
payable to LEMBAGA LETRIK NEGARA- TANAH MELA YU in the case of- each contort 
for which tender documents are requested. - 

Tenders shall he delivered at. -the head office of LEMBAGA LETRIK NE&ABA TANAH 
MEL A YU. P.O. Box 1003, Kuala. Lumpur. Malaysia on the dates indicated for contract 
in the schedule above, but the exact date and place for submission of tenders will be 
specified in the tender documents. 

LEMBAGA LETRIK NEGARA Is no t bo und to actoept any application or to accezit 
lowest or any Tender. LEMBAGA.LETRTK NEGAjtA Is net liable for. costs inSSSl by 
tenderers in preparing tenders. . * 


l 
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'Comedy 


A Touch of Spring 


by B. A. YOUNG 


^ ~ *****.'. Dav*d V/inLm*, Bill Fraser, Christopher Cazenovc. Barbara Jefford, Peggy Marshall, Jeff rey Holland and Keith Mitchell in Christopher Fry's translation of 'Cyrano de Bergerac.’ 
**• which, opened the Chichester Fe stival Theatre season last night 


Here .Is Hayley MiKs in her 
first modern stage comedy — 
saucy little-girl face beneath 
hair styled more for the 
discotheque than the drawing- 
room. waist you could encircle 
with your two thumbs and 
middle fingers, shirts stopping 
just short of kneecaps as 
smoothly outlined as melting ice, 
the very ideal o? the old- 
fashioned British ingenue. As 
Alison -Ames in Samuel Taylor’s 
A Touch of Spring you do not 
question her acting ability too 
closely: her part consists largely 
of romantic cliches that sbe 
could encompass in her sleep, 
and when she seems, as she does, 
to be putting too much into the 
little cadenzas the author gives 
her from time to time, it is only 
needful to remember that Alison 
Is a young, inexperienced 
English actress and this is per- 
haps how she would behave. 

No doubt there are scores of 
people willing to sit andf watch 
Miss Mills in anything sbe cares 
to give them. «nd there are 
worse ways in which they could 
spend time in the theatre. I 
have to say, though, that A 
Touch of Spring is as far from 
being my cup of tea as that 
bitter, frothy Japanese liquid 
was from, the Queen's the other 
day, with one difference. "Sur- 
prising ! ” was Her Majesty's 
comment or. taking her first sip. 
whereas there is little surprising 


Festival Hail 


in Mr. Taylor’s comedy. It Is a 
jigsaw of ready-made romantic 
pieces neatly fitted together. 1 
sat tight-lipped, a skeleton at the 
feast, as the first-night audience 
laughed itself weak. 

The scene is Rome, the bridal 
suite in a luxury hotel, and the 
first quarter hour, the period 
that In older comedies was spent 
with the servants and the tele- 
phone establishing the names 
and relationships of the charac- 
ters, is devoted to building up 

The Entertainment 
Guide is on Page IS 

Italian atmosphere. Nor real, 
observant Italian atmosphere, 
but comic-paper atmosphere 
where the foreigners are shown 
to be foolish or sly, where the 
fittings don't work and only a 
sharp word from an Anglo-Saxon 
can get anything done properly. 
In the suite are Diana and Sandy 
Claiborne, 'rich Americans, in 
Rome to arrange the correct 
disposal of Sandy’s father, who 
has been killed in a motor acci- 
dent and subsequently mislaid. 

Alison Ames is looking for her 
mother, killed in the same 
accident. By somewhat forced 

contrivance Diana has to fly 
back to the States for her 
sister's wedding, leaving Sandy 
and Alison to conduct their 
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Record Review 


Tie 20th century sound 


Marilyn Horne 

bv GILLIAN WIDDICOMBE 


by KEVIN HENfelQUES 


“ Thie faGW referred though never far from the higher 

' 'v^\y t0 85 avant-garde fe register, is always warm bnt 

■*. colloquially, is to-day the which ;never. boils -.over the 

r « . preeminent cosmopolitan art cauldron of intense ’ musical 

“ ' form, reflecting more faith.- expression. On seven tracks of 
' hilly than any_ other the varying length (six are his own 

; - quality of life-, in. th.e_ 20th .compositions) he j>lays with 

century and the ' mutual constant - invention, seemingly 
; .dependence of the - , human finding it easy- to avoid --any 
— /community upnn one musical blind alley. 

T ^ aother '" Anyone doubting the qualities 

rather ponderous. Deeply of some contemporary jazz could 
LJBj ignifieant sentence, by one do no better than open a moss- 
PaJlo Jordan, is part, of the covered ear to the album's open- 
— Z^^eeve note accompanying one of ing track. *' Ken’s Tune." a 4 min. 

Ij'-lie, sir albums reviewed here, 46' sec. delight enhanced by a 
flu SUffipnr which can be truthfully resonant, bounding ' bass T Ime ; 
k *"hlfaid to.be out 'orflieJhain. stream from Harry' MiHer -and ‘crisp, 

1 'r.ijjf jazz. Generally speaking most firm ' bi»t never obtrusive drum- 
; ? je-vf the jazz LFs considered on m ing from - Louis' Mohoto: These 

.his page since- ••1970 - have two are . not mere-- cyphers and 

fleeted the tastes :of -the^fljiratrate - oiie : . bf, the' more 




; THE 


.—-.frwjonty of- listeners and buyers, attractive - aspects of to-day’s A * huge s 
. ' - lowever; it: is. important - that ■' new'imisic:". In that the rhythm string play 
. r-ajiose who. normally keep to Tncmnnenls nlav a more nositlve. mentallSts 


r-^hose who,. .opimally keep tp instruments play a more positive, 

•- Arrow "Louis i^Kingi." creative- role' Wd'ffd not' merely 

;i “ij^'orevftr " and “ Bird ■ laves! ’ lay dowd atr unwaveriug pulse. ; 
- '■?l U .! u t! es - sh ° uld ^ I^s.t haawa 1 ^ . ; A j .co-owner- of the Ogun label 
r i f .. ft* new rnuacj* and ftttard .befittingly has an album 

; V listen to what the : innorc.ora- 4o . (Children at . Play. 

xvwrm^jHi experimenters are -doing. Qjjm,. qg 200, £2.40) which is 
.- -v^ho knows: as well as broaden- sightly besmirched bv having 
-•-hg their musiral horizons and z..p a ilo . Jordan’s literary efforts 
. ; z;-It ! ?Pcrience they -might find as a sleeve note. Frankly an LP 
.. ^^kpnetbing they like!. • : . devoted solely to. the bass could 

’ / This has certainly been , ray. be. daunting but by virtue of 

‘xperience over a ; number of over-dubbing and" other joys of 
. v.-=^ars and while it -would clearly" modern technology Miller accom- 
foolish— 2 nd " dishonest— to - parties . , himself, on flute and 
^"“^Tver that all. the noises made by ■ "percussion effects.” , ■ 

:;t ’-./■=! she -somewhat over-exalted High A lot of the effects are nothing 

— Mestsjof *‘4he r new/. music are more • than squeaks, scrapings 

.•v “M value and • lasting quality, • and : other irksome noises— 

- r.'-.^miebis not unbearably to be 87 reflecting ‘"the quality of life in 
‘ ..-^.nd Is rewarding, to" examine, the 20th century?” But Miller 

"XVhat is needed, paradoxically, is compensates for this with lovely 

^ess idolatry and Jess rejection oT -slow, sweeping arco passages, 

- 'T^-'.-Ahe " new . sounds, but - /a - more with riifty, _ abrupt strokes of the 
ulaiice.d, ■ unbiased approach :.to . bow and with bold - pizzicato play- 
He directions ■' ^the pre-eminent. ing! For.’ dedicated melodists; 
osmopolitan art form‘*V is there’s a" catchy 'little number, 
iking - ! “H and H;” Ail the dries are by 

■•Enghsh altcPsaxophonist’ and 'Miller and. remembering his 
iarinetist Mike ' Osborne is : a South; African- birth, it is. 

.uitable starting point,. He has unsurprising that a dish of 

\f?Lvecn involved with many of the ; Jrresistibte fcwelR is served, on 
ATj • ^ round-breaking figures' ; in- "Homeboy 

iritish jazz and also leads hia . Another trend in jazz for same 
',n:rr wo trio which is featured bn years now has been the deter- 

' J*’”* torder Crossing (Ogxui OG.’SOO . ■ inihatjon, :agaihst all odds in ray 

^'2-40), recorded live -in a/piib in view, - . of allegedly wide-minded, 

• C 'T'‘J , }i4ishopsgate. . . . .. ..open-eared musidans to effect 

k -- Possibly Osborne’s tno^t telUng> an amalgamation of jazz and 

ttribute is .his : controlled ^classical, music which probably 
uency; allied with, a tone which, originates from Stravinskir and 


his Ebony Concerto (written for 
Woody Herman in the mld-1940s) 
or perhaps even earlier. The 
reasoning seems to be that a 
jazz band and symphony 
orchestra must somehow be 
brought together to produce a 
magic synthesis — called what 1 
wonder? Sympbojazz? One of 
the latest to be involved in such 
a foolish enterprise is that 
marvellous pianist Bill Evans 
who really should know "better. 

On Symbiosis (on the German 
MPS/BASF label 2122094-3. and 
at the moment available in 
Britain only on- import from 
specialist dealers) he has col- 
laborated with Claus Ogerman, 
a pianist /arranger of Polish 
origin, on a weightless piece' of 
neither jazz nor classical music. 
A '' huge array of musicians, 
string players and • jazz instru- 
mentalists form the orchestra 
whirtr plays Ogerman’s composi- 


Book Reviews appear on 
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-ticra. Bill Evans and bis 
exquisite trio play improvised 
passages which could quite easily 
exist ' outside the context of 
Ogennan’s writing. 

Ogerman mentions, perhaps 
inevitably, bn the sleeve note, 
Bartofc and Stravinsky. He .a'dds, 
rather ' ironically, ■ “ My only 
desire was to somehow 'reach 
the listener-’." Just who “the 
listener -’ will be is a matter of 
conjecture because Bill Evans 
fans Will find Symbiosis insipid 
and disappointing while classi- 
cists will discover little new to 
interert them - except, one hopes. 
Evaiu’ undoubted skill as . a 
piano player. 

"Much more interesting and 
successful is a Swedish album. 
Bain bow Sketches. (CAM, CMLP 
5906. obtainable only on import) 
on which the Swedish Radio |Tazz 
Group -plays twq extended com- 
positions by the Czech-born 
bassist and composer Georg 
Riedel, now resident in Sweden, 
as well as Duke Ellington and 
Ornette Golman tunes. 

Riedel owes no little in 
inspiration in bis colourings and 
textures to Gil Evans and, tike 


Evans, uses the normal jazz 
instruments with much imagina- 
tion. The title track which 
comprises the first side, is in four 
movements. The first, in 6/S 
time, has. a flute solo with 
rhythm section and then the 
notable Swedish pianist Bcngt 

Ha 1 1 berg playing celeste as the 

piece builds up. The second 
movement is a blues' with Gil 
Eva ns- type flute and muted 
trumpet writing, highlighted by 
a muted trombone solo in tail- 
gate style plus some poetic 
trumpet work from Jan Allan, 
bringing to mind Miles Davis of 
yore. The third part is in 
medium tempo with a tenor solo 
against brass which again builds 
tension. The final movement is 
really a showcase for the excel- 
lent Jan Allan, a true lyricist of 
his instrument. . 

There are equally compelling- 
solos on Riedel's Timomara- 
Variationer including a smooth 
baritone-sax solo by Erik Nilsson 
and later an unaccompanied solo 
by pianist Hallberg. 

The remaining two albums are 
certainly more accessible .to the 
average listener. — though - I 
hasten to say there is nothing 
“difficult" about the other four. 
The first is yet another MPS 
album featuring a violinist — 
every great fiddler- alive has 
been recorded by this - enter- 
prising German company. 
Haffin’nTnfim (MPS/BASF BAP 
5057, £2.50) spotlights the 

versatile Ray Nance on. trumpet 
and voice, as well as violin, 
romping lightly through seven 
numbers of varying mOod. / 

“ He Huffed - 'n . .Puffed ’’ is 
ascribed to D. Ellington, but it is 
an obscure one (Merecr per- 
haps?). Here he plays lovely 
open tone trumpet His violin 
is out for ** Some of These 
Days ” which* begins at medium 
pace then later doubles with 
Nance swinging aggressively in 
his own way -which owes tittle 
to other jazz violinists. He sings 
** I Can’t Get Started,” much 
inspired by Louis Armstrong 
liut with a lot of originality in 
his own phrasing. But it is on 
“ Struttin' With Some Barbecu.e " 
that he really evokes Louis the 
Trumpeter. Altogether the album 


gives a life-like sound picture of 
the many talents of Ray Nance, 

Finally, no less enthusiastic 
mention (albeit some months 
after its release) of an LP 
featuring the man whose name 
identifies the most famous jazz 
club in Britain. ' Often, when 
more well-known attractions are 
playing at his club. Ronnie Scott 
will front the supporting group, 
usually drums and organ. Too 
often the clientele is uncon- 
cerned to appreciate that Scott 
remains one of the best tenor- 
saxophonists in the country and 
that, with drummer Bobby Gein 
and organist Mike Carr, he leads 
one of the most listenable small 
groups around. 

Scplt at Ronnie's (RCA LPLI 
5056, £2212) is a good sample of 
the type of jazz they play: all, 
moods. always full-blowing, 
always excellent Scott himself 
plays probingly, with plenty of 
feeling. Gein is always more 
tfian a functionary and Mike 
Carr is an accompanist of the 
topmost quality. His fleet bass 
pedal work has for long amazed 
me — listen to it on “Lou’s 
Piece.” 


A skimpy audience for the 
LSO on Tuesday. James Levine, 
crisply gifted young American 
conductor masked a grimace that 
was obviously asking “Why? 
The pound ? Miss Horne ? Or 
me?" And the first part of the 
concert was an unduly grim, 
mechanical affair. A brusque, 
breathless performance of 
Mendelssohn’s Ondlne overture 
The Fair Melusine. played with 
shaggy vigour and a pebbledash 
sound instead of seductive string 
tone. A shame, since the piece 
can seem so deft and pretty. 
It needs imaginative, catchy 
pacing, or all is lost to — “Not 
that theme again!” Wagner 
exaggerated the problem— thnfs 
the theme he pinched for his 
fiheingold Ondincs. 

Next Schubert's Sixth Sym- 
phony. the little C major, and the 
LSO wanned slowly. But Levine, 
for all his accuracy and 
efficiency (ensemble smack on 
the downbeat, string staccato 
light and jiggy), failed to woo the 
sunny, singsong, lilt— the Vien- 
nese charmer’s manner? — which 
makes the slighter Schubert so 
endearing. He ended the con- 
cert spectacularly, however, with 
a thirsty, virtuoso performance 
of the second suite from Daphnis 
et Chloe. Levine is not one of 
those feline conductors weaving 
filmy veils over all and sundry, 
and it was an uncommonly 
explicit, rhythmic reading, fast 


and exposing, with particularly 
“present” choral singing. 
f No more delay — now the 
bouquet! Marilyn Horne was the 
principal attraction, singing a 
Rossini aria and five of Mabler’s 
orchestral songs. Miss Horne 1 
stole the show with the aria — 
“ Mura felici ” from La donna 
del logo — and the incredible 
size and facility of her chest 
register. One minute, the low 
recitative ending with the voice 
as full and fat as a charabanc; 
the next, the aria's bravura be- 
ginning as daintily as tinsel 
fluttering. Mahler’s Riickert 
songs wete also beautifully con- 
trolled. the voice firm as flint 
against Mahler's fierce scoring 
for the end of “Urn Mitter- 
nacht" Yet to me the perfprin- 
ance seemed oddly cold, or un- 
loving; and even that rather coy 
song “ Liebst du urn Schonbeit " 
sounded calculated in its cajol- 
ing. 

New cast for ‘The 
Norman Conquests’ 

A new ' cast for Alan 
Ayckbourn's trilogy The Xprrnan 
Conquests at ibe Globe Theatre 
will take over on June 2. They 
will be; Ronald Pickup. Sheila 
Ballantine. Ivor Danvers, Brigit 
Forsyth. Julian Holloway and 
Julia MacKenzie. The plays are 
directed by Eric Thompson and 
produced by Michael Codrony 


research together. Egged on by 
Baldassare, the local universal 
pimp and go-between, they con- 
duct ocher things together with 
little delay. To keep the 
denouement at bay as long as 
possible, Mr. Taylor has made 
Baldassare gay, with a penchant 
for Sandy, and has introduced a 
film director who or the strength 
of Baldassare's imitation of 
Alison doing a television com- 
mercial engages her for a film, 
about Alexander the Great to be 

shot in Spain. 

A romance uf this kind needs 
a strong seasoning of wit, as 
in the similarly-entitled film .4 
Touch of Class, if it is to rise 
above the trivial. Mr. Taylor's wit 
is itself pretty trivial, also pre- 
dictable. The players, under 
Allan Davis’s effervescent direc- 
tion. do what they can. Peter 
Donat Is a decent American 
ready-made, JiH Melford rather 
wasted in a small part as an 
American matron. Baldassare, 
though composed of every 
comedy-Italian cliche under the 
Mediterranean sun. is winningly 
played by Leigh Lawson, and 
there is an effective cameo 
sketch of a fat, amorous film 
director by Anthony Morton. Car- 
men Dillon is tbe designer; in 
tbe lack of another credit in tbe 
programme, I suppose sbe did 
Miss Mills's dresses, and they are 
enchanting, at any rate when 
Miss Milts is in them. 


Eileen 

Gray 


WILLIAM PACKER 

Eileen Gray is one of the small 
company of artists and designers 
that does us credit, yet which we 
□either encourage nor even 
acknowledge. She has lived in 
Paris since before the first World 
War, and her scope has always 
been international rather than 
local. Her architecture, and par- 
ticularly her interior and furni- 
ture design, have had a seminal 
influence upon twentieth-century 
movements in design, especially 
so between the Wars. Her steel 
furniture of that time, her rugs 
and lamps, cups and saucers, 
seem now to be as beautiful as 
once they were simple, radical 
and effective. Now in her later 
nineties, she is still producing 
work of originality and distinc- 
tion. 

• Misses Monika Kinley and 
Prunella Clough have put 
together a small tribute to an 
important figure, a retrospective 
that takes in the rugs of the 
twenties chairs of the thirties, 
collages of. the fifties, and a 
magnificent cork screen made 
only a year or two ago. It ail 
may be viewed by appointment 
at 54. . Digby Mansions. Lower 
Mall. W6 ( 01-748 9395). and those 
interested in the wider aspects 
of the arte of our time should 
try to see it. 
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Martin Naylor by WILLIAM FEAVER 


■ VcfC^ The stage , is set, in Mkrtin 
— ■ "'^ayJor’s show at the Rowan, with 
; ->)ot and action confined to. the 
irenery. Six flats, in the theatri- 
il sense, expend from the walls 
i wards the centre of the floor, 
icing the gallery .into compart- . 
ients. One of them,, at the far - 
ad, is painted black, but you . 
on't see this at first, only the 
ndth of the' narrow wooden. 
-,*ieet and the shadow-it casts to 


one .tide. The. rest are far more 
obtrusive, lined up and vying for 
attention: a. series of hybrids,, 
painted, drawn upon.' compli- 
cated with accumulations- of bits 
and pieces. ... 

’The first grand coup de 
the&tre impression gives way to 
Curiosity about these sprouting 
clusters which almost' all appear 
qs the nearside of each flat They 
spark each other off, 7 one after 
another, . and are reiterated in 


tbe drawings downstairs. Passing 
them by, noticing from the cor- 
ner- of one's eye the way the 
profiles shift and alter, the whole 
assembly fits together nicely and 
raises further associations. 

There is. as usual in Naylor’s 
work, -a deceptively makeshift air 
as .'tbpugh the detailing bad 
simply . come about doodle- 
f ash ion. He likes tbe idea of 
producing surfaces, with a 
history- to them, scrawled. 
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. % David HUlnian ' ’(-Ttof Sb«ph«l4), 7 i*eter Knapp (King . Roger) .and Janet Gall (Roxana) in lUrol 
£>. -Szymanows^V' ’ICing . Roger. S by the. New^Opara Company at Sadler's Well's Theatre. Ronald Crichton's 
V > , review «f ilast-nlj^ti^ British premiere wilT appear iii 'tfrmoirowYpapor 


scratched and dabbed, every 
marking a reminder. 1 have 
sometimes felt that theste. pro- 
cedures were a bit too contrived, 
as though he were emulating a 
repro-furniture maker, labori- 
ously giving, each object a well- 
used finish. But there's more to 
them than that. They serve as 
punctuation marks and as signs, 
guiding hand and eye over pre- 
viously uncharted surfaces: - 

In these recent objects they 
also supply cross-connections, 
linking painting, drawing con- 
•struction, and throwing out - hints 
about their art historical antece- 
dents. And whereas much. of 
Naylor's previous work has been 
little more than -tentative (and 
made a virtue of it) . this lot 
seems altogether more -assured. 
Though the markings remain 
cryptic they no longer look like 
titiyations v and each object, as a 
whole, appears resolved. 

It is difficult in gallery or even 
studio circumstances to make 
out whether, each of them is 
self-sufficient I suspect that 
they need to be seen as a 
sequence or, at the very least, 
In pairs. For without a certain 
amount of repetition and inter- 
play the detailing is likely to 
turn a little perfunctory. As 
they stand the- six pieces are 
dramatic: you half. expect to 
come upon Dr. Catigari gibber- 
ing among Their neo-Evpression- 
ist nooks and shadows! They are,' 
in effect, an installation rather 
than a show of items; .and what 
gives them strength in -numbers 
may well prove lacking when 
they come to be -dispersed. 
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Welcome to Canada 


Get this free business guide from 
the bank that knows Canada best 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions. . .and too few 
answers. 

That's why Canadian Imperial Bank of 
Commerce - over $20 billion strong with 
over 1, 650 branches throughout Canada- 
have compiled this book of over 60 
.pages covering all the basic facts, from 
commencing biisiness to cusroms tariffs 


and excise taxes. It’s all here: taxes, 
labourlaw, government incentives, 17 key 
topics in all: And it’s yours for the asking. 

Our book is called ‘Doing Business 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bankcf Commerce 
European Operations Office 
42 Moorgate, London EC2R6BF 


“The Ideas Bank 1 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Office-Commerce Court, Toronto W3LIA2, Canada. Over! ESQ branches in Canada, 
branches or representative offices in major business cenues worldwide. 














Specify Crane 


People who specif? Crane fluid handling 
products know they have the Quality that comes 
from sound design, strict meteriaja selection 
and rigid manufacturing controls. 

So people who specify Crane can rest easy 
— knowing that Crane products give reliability . 
which stands the. test of time. And they keep on 
specifying Crane— again and again. 

People such as you. perh aps ? 

And how right you are ! Whv not make life 
easier for yourself wheneveryou can? 

Especially these days. Especially when italso 
produces the results you need. 

Crane has the capability to satisfy many 


industries with a wide variety of fluid handling 
products— all conforming to international standards. 

Our endeavour is to make life easier for you. 
Only the tiniest effort is demanded on your part: 
just remember to specify Crane. 


CRANE 


Crane Ltd.. 8 Gough Square, 
Fleet Street London EC4A 3pE 
Telephone 01 -353 651 1 


World Leader in And at Birmingham. Bristol. 

Fluid Handling Guisborough ipswich 

* Kilmarnock, London. N.18. 

Manchester. Northampton. Stockport 


Valves, Heating &, Pumps Division 

Fittings Division CSANE-MOPUMPS — t 

Bronze and cast iron valves, comprehensive range of 

and malleable iron, cast iron m-?h quainv cer.;r?f u cal 
and bronze pipe fittings for pump' for me- nanirai 
gas. oil. water, steam and service muniMps: n'.dJS 

air lines. end generei service 

CADET butterfly valves and applications. 

CRANEFLO radiator val-.es 


pump' for me- nfmioai 
service mijniMpfl! rr.dJS trial 
er.d aenerei service 
applications. 


Water. Process 8t 
Marine Division 
Cast steel gate valves for oil 
production and refining, 
petrochemical and process 
plants. Butterfly valves for 
water services and process 
industries. GLENFIELD 
brand valves for public 


utilities including faster end 
sewage services. 
CRANE-ALLEY gate and 
bulkhead valves for oil 
caigo handling systems. 


All these securities having been sold , this announcement appears as a matter of record only . 


New Issue 


$50,000,000 


Texas Oil & Gas Corp. 


First Mortgage 10%% Bonds, Series F, Due 1995 


Kuhn, Loeb & Co. 


The First Boston Corporation 


Loeb, Rhoades & Co. 


Morgan Stanley & Co. Spencer Trask & Co. 

Incorporated Incorporated , 

Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. Drexel Burnham & Co. 

Incorporated Incorporated 

Goldman, Sachs & Co. Halsey, Stuart & Co. Inc. Homblower & Weeks-Hemphifl, Noyes 

Affiliate of Badu & Co. Incorporated Incorporated 

E. F. Hatton & Company Inc. Kidder, Peabody & Co. Lazard Freres & Co. 

Incorporated > 

Lehman Brothers Loeh, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorporated Incorporated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Salomon Brothers 

Incorporated 

Smith, Barney & Co. Wertheim & Co., Inc. White, Weld & Co. 

Incorporated * Incorporated 

Dean Witter & Co. Warburg Paribas Becker Inc. L F. Rothschild & Co. 

Incorporated > 

Shields Model Roland Securities Weeden & Co. 

Incorporated Incorporated 

ABD Securities Corporation Baer Securities Corporation Basle Securities Corporation 


Robert Fleming New Court Securities Corporation SoGen-Swiss International Corporation 

Incorporated 

UBS-DB Corporation Verems-undWestbankA.G. 


May 15,1975 


These securities having been placed privately outside The Netherlands, 
this announcement appears as a matter of record only. 


Dfls 60,000,000.- 


THYSSEN INVESTMENT S.A. 


LUXEMBOURG 


8 Vi% Bearer Guaranteed Notes 1975 due 1982 


(Payment of principal and interest is unconditionally guaranteed by 
AVGUST THYSSEN-HVTTE AKT1ENGESELLSCRAFT) 


ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM BANK N.V. 


BANK MEES & HOPE NV 


PIERSON, HELDRING & PIERSON 


DEUTSCHE BANK 

Afcnengesellsch a f t 

SAL. OPPENHEIM jr. & CEE. 


May 15, 1975. 
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DENMARK’S EAST ASIATIC 
Company, which probably does 
more trade with China than any 
other company in the world, .is 
about to launch, a new export 
campaign in the People's Repub- 
lic, this time for cement-making 
plant and food processing 
machinery and equipment. Both 
campaigns will take place in co- 
operation with Danish companies, 
but the Danish side of East 
Asiatic's trade with China is 
only a fairly small part of the 
whole. * 

The company is regarded as 
the largest trading unit in 
Europe, with a 1874 turnover of 
Kr.18.7bn. (£1.4bn.1. It has 

offices all over the world, 
including 'four — in Copenhagen. 
New York. Vancouver and Hong 
Kong — which specialise in trade 
with China. 

East Asiatic acts as agent for 
many leading European and U.S. 
companies such as Du Font, 
International Harvester. Cessna 
and Sweden's ASEA. Since the 
thaw in relations between China 
and the U.S. the company has 
laid special emphasis on getting 
trade moving between the two 
countries. 

Officials declined to put a 
figure on the level of trade with 
China, partly because it is 
difficult to provide a meaningful 
assessment and partly because 
they feel the need for discretion. 
But the figure would he "astro- 
nomical" if all the trade with 
China in which East Asiatic has 
a hand was added up, an official 
said. For example, the company 
has been responsible Fnr hand- 
ling about two-thirds of Canada's 
wheat sales to China in recent 


years, although it only receives 

a commission. 


The strong position is: partly, 
attributable to the fact that it 
never pulled out of China. Even 
at the height of the cultural 
revolution its ships stilt plied 
Chinese ports. 11 We are unusual 
in that we did not give up when 
other companies did,** Mr. 
Mogens Pagh, chairman, of - the 
Board and chief executive, told 
me to-day. 

No company to-day is allowed 
a permanent office in Peking, 
but the 'authorities ' . there 
willingly renew residential 
permits of officials from com- 
panies of which they approve. 
For the past five years, there- 
fore, East Asiatic has had two 
men more or. less permanently 
based in Peking. 


Two-way deals 


The company has a.lohg 
history of trade with China, buy- 
ing from as well as selling 'to 
China. This assists East Asiatic 
because the Chinese like to have 
some sort of - balance in. their 
trade with individual companies. 
" Jt is always useful to be able 
to point out when trying to sell 
something to the Chinese that 
we have been buying from them' 
as well." said Mr. Pagh. Textiles, 
soyabeans and oils are among 
the traditional exnorte from 
China handled by . East Asiatic, 
but to-dav the Droduct range is 
considerably wider. 


Although a substantial propor- 
tion of the West’s trade with 
China is handled by the. com- 
pany, it considers ‘it is only 


making a start’** Weaye working-) 
for the long-term. "What -we get: 
out ’of pur trade With CMpaJ 
to-day is quite modest, but we 
look forward- -to a time -when 
there will -be considerable 
■ potential in the marketr 
explained Mr- Pagh, "It -Is a 
work- of patience." ' v 

Symposia, or as the Chinese 
prefer- to call them technical 
exchange meetings, are the 
fashion in' doing trade with-Ctnna 
to-day. This will he the method 
when the company launches" its 
hew export effort 
-East Asiatic and 3T. 1 «. S m i dth, 
the Danish company ' which- is 
among the world's leading slip-: 
-pliers of cement making: plant, 
"jjave arranged ■ i 1 ten-day 
symposium on- cement ‘-tech- 
nology, factories and equipment 
Among food processing' ? plant 
which' will be presented in com- 
ing months are slaughter houses, 
fish meal factories, freeze' and 
spray drying plant," sugar glucose, 
ice cream and chocolate manu-' 
fac luring plant. Past symposia, 
always' arranged in cooperation 
with the State trading corpora-, 
tions • in China, ■ "have: often 
resulted, in substantial orders. 

The company- has never 
expected an explosive develop- 
ment in China’s foreign trade, if 
■only, because hf the Chinese prin- 
ciple that bilateral trade must 
be in balance and the reluctance 
to finance foreign trade with 
credit But East Asiatic .does not 
expect a big -setback to trade- with 
China in- the wake of the. oil 
crisis. It expects that the. value 
of China's foreign trade- will rise 
from about $10bn, last year to 
around S14bn.. this year. 


•By Our Asia Correspondent 


O.UTHRIE MANAGESpan 
i SERVICES, is considering settinj ' 
f up "a . joint ‘venture company ii 
Indonesia to help * potent!* 
foreign- " : - investors “. find .-.ttu. , 
easiest way through the .nd'txpt 
of setting up investment project 
in fiie country; . ‘ 

The concern;-- ’part of ' thi 
Guthrie tradi ng gro up; already 
operates .a .management servica " 
company, -in Malaysia, which - 
believes is the only one -affertiu 
total management services tit’m. 
ara.‘ ■ /' ■ ; 

Mr. J. T. ‘ Shaw,' - director am ' 
[general" manager: of Asithri 
Management. Seryices," 1; sai 
[-yesterday in London; " We-tak • 
on [an the headaches ; of. a con: 
pany which; wishes;. to. set up j, 
Malaysia ". Guthrie provides pit 
investment advice^ help in deal- 
ing ' the .way to - get • ihvestmen • 
approval, assists Vwifh sit& selm ■ 
tion and negotiations for settin 
up a factory,;. and - recruits. Joes 
staff. . . :••••* * • ' 

The concern 1; has . alread 


. , CUlCtlU L' 

helped several West Germa \j{ 
companies >tp set- upfaetoriea ji- 

Mfllaysia,- including'.." a, Sic man 


inoKiaysia.- muiurang. a - Sieman L 

components plant at. Malacca. . . [T 

Mr: Shaw: estimated- +W At ! I* 1 


Mr: Shaw; estimated- -that -if ! 
foreign company had, to' do a 
the work itself not only wo uld 
have - been', raueh more, expeusiv^ “ 
hut; tfie process of' getting.'. th 


necessary official- permission an ft I 
[setting. up the plant wwujd'bav.t 1 
taken months longer./--- -■ 
British companies; .apart fror' 
the _B ri 1 jsh-]based^ nuOt^mriqnali 
he added, seemed [much 'Ik -- ~ 
ine rested than the- Germans' j- 
exploring' promising -mvestmeo : " 
opportunities in riheSoatit^lftwy- - 
Asia region. • _ . 


Credit problems may hinder 


IN BRIEF 


U.K. trade growth with Poland wSlfSE 


WWW &AVTTI.U " ▼ JL1/JLB. _K. West German exports tb.Vtfr ... 

Soviet Union increased, over S'* 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT - P er ln first Quarter c" .* 

• 1373 compared , . with a { yea^ ^ ; 

BRITAIN’S TRADE with Poland, to build a PVC plant at beef production at the expense " * 

Its largest East European Wloclawck. The foreign content of poriC This restructuring of Cl » nL 'whiiehnnnrtTfrtiri Rtritf ’ 
customer, seems set for further of the plant will be about fUEm., agriculture, which forms -part of wS-- •- 

growth following the recent but the Poles- want subsidised a major Polish drive to get food Shimnonrs tn th 0 E a «l S .- 

visit to Warsaw by Mr. Peter finance for local costs as well as production on a sounder footing. S'-.-, -• 

Shore, Secretary for Trade, in for equipment and "know-how” could hold opportunities for Serceirt hi3»?r ' 

the opinion of officials of both A F-renchnJapanese consortium British equipment and “know- increased fi4 ner eimt- ; — - • , 

sides. It was decided to double and a German company are also how" in the intensive forming . 

Anglo-Poldsh trade in the coming competing for the order, and field « l^»%a Vni/»Iomo 

years, although credit-related the bidding is expected to test Finally, the British Petroleum Lreuli iO. x uguSlRYia 

problems could act as a brake on Western solidarity concerning contract to deliver Sm. tons -of oH Barclays Bank InternatiorikL ii •• • 

expansion. credits. a year for ten years to Poland, arranged, an £§m. line of.cred ' - 

The main obstacle is Britain’s President Giscard d'Estaing of .negotiated in 1971, ; comes into to Yugoslavia through the Yii©.' - - 

unwillingness to offer .Poland a France is expected in Warsaw “Pf^tion this summer. with, the slav Investment Bank to flnant 
credit agreement similar to that this summer, and there are fears scheduled, completion of the further purchases of U-K: capifc, .. 
extended to the Soviet Union in that such a top level contact Gdansk oil refinery on the Baltic equipment : Britain: provides..! 
February, when Mr. Harold could sway the Poles in favour co ^ s ~_ Respite the lapse In time p er ce nt. of Yugoslav capit' 
Wilson, the Prime Minister, of France. ‘ ^id the ppheavals m oii markets, -equipment imports from the EEi . 

guaranteed the Russians £9 50m.- The second project concerns toe contract is understood .to be ' ... .-; ■* -i .n 

worth of export credit at heavily * ^ “ d P^per mill at go>n& ahead « new world .prices. jnr ronOTesR ' 1 J ^ 

subsidised rates. Kwidzyn, which the Poles say wh ich, including, the ipavy cost pt ; 

A reouest for a similar deal «!ii d P roduce contracts worth of transporting- cnidfe- tq 7the The 25th Congress of the Inte::ii 1 JlL‘ 
turaeddown bv M^ShnreTn $50 ^ m ' w ahnsleys of Bury,. could, cost Poland about national Chamber, of Commert-._. v ., 
h? Pnipf agam a con, P aD i' with Eas t Euro- £1 J“: - •; opens, to. Madrid on- June 

wereheadett bi Mr .ter^ pean *. xpene °? e : iB fading a last item wtil further un- bringing together 1,500 burines ..\- ' 

nf^wdri d ?h«i consort ««n whic.h has been dis- balance Poland s ti^de with men from fiO ' countries. Tit.:'. , 

MtahSr* 1 < ? 1S5illg the R r °i ect some Britain, wtochAvas £28m- to the theme will be “ Market Eeonoof. : ‘ 

Minister. Polish requests _ for time red last year. Pressure Is mount- r^m^ritinn an 


finance to meet the local costs of one reason for the delays Is log for further British 7 ptirehaae*^ pjSatr ^thrae^^ibSSriS '• v • • 
large projects currently under the Poles’ changing require- from Poland. The need for this intn' Fmrp cor> < Hnnc infliiHioo tt " * 


large projects currently under the Poles' changing require 
negotiation with British com- ments, but a decision is now 
pames were also turned down, expected this summer or autumn 




Western nact com Potition here is from EEC, although by- a curious twist mMke^^onotnv 1 " I,SI Sto 

western pacr Scandinavia. Of the Common Agricultural gfJdls iSSS'of the BriS - ' 

15* J£3 SST'JESS o*7L*2SSJi National Committee, ^iUlea^- 


reason the so-called gentleman’s second 


i phase of the redevelop- EEC members are currently tt^ KL defeeatinn uf45 
of the Ursus tractor plant, being subsidised by Brussels. u.k., delegation oi eo. 


Contracts Abroad 


countries to keep subsidised for which Massey-Ferguson won - 
rates above 7.5 per cent. The the main order last year. This Metals 
Russian deal was said to be a Phase, worth about £25m., would . ' ' , 

fact of life” following similar be for an extension to manufac- f opportumtip seem to CTTflA- 

deals by the French and ture six cylinder engines. lie in non-ferrous metals, particu- STOra- jvEK^IWB SyjA ^ 

Japanese. An announcement will be larly copper which Poland is StoA g^p) w^ build 

Th» B-wtar «n t hic made shortly on the British Steel developing. But the British side £88m- cane sug^r plant witU -^ 

e J5fi at Corporation's contract to buy admits to some doubt as to what refining capacity of ^-0,000 toi v 

refusal wll weaken Britain s co ^j n o poa j q-jj. j s exP ected to major purchases Britain, could ^f.cane per day for KarunArg 

chances of winning. some of the , „ c , l. mato tmm Pnianri Industry. Tehran; Comraissio' 


chances of winning .some of the t ^ s ‘ Vbe deltoetod make from Poland. - Industry. Tehran; Comraissio- 

large contracts Poland is cur- u _ T ° o r r ° ns „ r . 0 u °® °® J r lv “ e ° ^ plcture become tog is. set for 1-977. ..The refinr 

remafni' t^be^een^Bu^Britato P ro<ihct s.. The National Coal clearer when Mr. Olszewski pays g. claimed to be the worlc v 
Pnfanri S U wiu Boarrf ma T also buy Polish coal a rerurn visit to London, probably largest. . - 

technology following the visit to in July. He will discuss an in- COSTAIN AUSTRALIA has wi’:' 
Keep ns crerat rates competitive. Warsaw of Mr. Derek Ezra, its dustrial and economic co-opera-, seven orders to Sydney wor -r 
A three-company consortium chairman, earlier this year. tion agreement Some details of £6. 5m. for a hospital block,, 
beaded by Petrocarbon Develop- A possible new area for Poland's next Five Year Plan, public school, gymnasium ai“ 
ments, a company with previous British sales has opened up with which starts in 1976, should college extension, goveram 
Polish experience, is negotiating the Poles' decision to step up emerge at this meeting; • Offices and a hostel. 


SWISS MACHINERY INDUSTRY 


Strong franc hits competitive powei 





- vet 


BY NORRIS W1LLATT 


SWITZERLAND'S MACHINERY 
industry, the largest in the 
country both in terms of output 
and exports, is suffering from 
the appreciation of the Swiss 
franc to terms of the currencies 
of its competitors, including 
Britain. West Germany, and the 
U.S. Now that this -situation is 
being compounded by inter- 
national recession and stagnation 
in the domestic economy, 1975 is 
proving to be a difficult year. 

Movements in exchange rates 
alone have increased the prices 
of Swiss machines, on average, by 
14 per cent in the case of exports 
to West Germany: by 21 per cent, 
to France; 26 per cent, to Britain: 
29 per cent, to the U.S.; and 37 
per cent to Italy, according to 
the Swiss Bank Corporation.-Tbat 
is without taking into account 
the impact of dearer materials, 
most of which the Swiss have to 
import. 

As it happens, this develop- 
ment is of great significance for 
the whole Swiss economy. The 
machinery industry exported 
about 70 per cent, of its output, 
worth Sw.Frs. 12.5bn. (£2bn.). in 
1974 accounting for 35 per cent 
of total shipments. For some 
sectors the export percentage 
was even higher — SO per cent. )n 
the case of machine tools and 
90 per cent for machines used 
by the textile, paper, food and 
flour milling industries. 

Because of the long lead-time 
between the placing and delivery 
of orders in the capital goods 
industry, the effect of tbe 
changed situation is not imme- 
diately evident. Thus, on the 
basis of a survey by the Society 
of Swiss Machinery Builders, 


turnover of the industry in the cent, lower than the third, and the end of 1974, those in t'.. 
fourth quarter of 1974, at some a similar drop had been Swiss machinery industry we " 
Sw.Frs.S.Sbn. f£640m.) was experienced by food machinery, markedly ' less confident thi -■ 
higher than the Sw.Frs. 3.4bn. A more pointed warning of even three months earlier. 


higher than the Sw.Frs. 3.4bn. A more pointed warning of even three months earlier. 
(£57flm.) at the same point in possible problems ahead lay to survey of- 542 companies by ti 

1973- the reduction in the time lag Machinery Builders' Associate 

Orders were also considerably between the placing' and last September found 265 (45 p 

higher at Sw.Frs. 14bn. (£2.3bn.), promised^ delivery of orders. By cent.) regarding, the outlook *:j 

- gtiod ■ and 187 (37 per cent.) \ 

satisfactory. . Only four (1 p 

The Swiss National Bank bas losses sustained in honouring t cent) called it bad. ' 


The Swiss National Bank bas 
announced a new exchange rate 
facility for Swiss textile and 
clothing exporters. It foresees 
National Bank forward ex- 
change transactions on behalf 
of the two Industries aimed at 
guaranteeing foreign custo- 
mers the same price for sub- 
sequent orders as for an Initial 
one. The export risk guaran- 
tee system does not cover 


subsequent 


Three months later, howeve 


changed ■ prices. Part of the at'.the end of the year, only T ’ 
foreign orders gained by the companies (40 .per. cent-) st 


highly seasonal textile and thought that prospects look* 
clothing sectors are placed at good, and 209 (32 per cent) ce 


of the (wo Industries aimed at .fain and exhibitions, whereas^ Sidered them only satisf actor 
guaranteeing foreign cos to- follow-up orders jare usually. ^.Tbe .biggest : change was toll 
mers the same price for sob- accepted at the same'- priced- 'humber. who. found themselves 
sequent orders as for an Initial Witlf sharp exchange rate finer., a- situation.. of. uncertainty, wbl*. 

one. Tbe export risk guaran- tnations producers run tire ' had increased from 82 (17 p 

tee system does not cover risk of* losses on second orders centj- to' 136 (26 per cent). T1 

•• ■ /. . percentage- of -those who tfaoug 

• .. -. • - - . _ • — 77"T-' tfie 'out took .bad. doubled to 2 p 

compared with only Sw.Frs.. tbe final -.quarter of 1974, -‘coiat^ or IB .concerns. 

11.2bn. (£15bn.). Where there machinery makers as a whole had industry. , is not. on. 

was an. adverse trend was to the enough -work on hand to keep JSTt .w toe rise to tl 

volume of new orders, which fell their '.factories busy for a little^ ^ price ‘ofTIts products on wor 

c... 4 *71. _ /Penn v e ‘mi • ' «w i«i4raf c r hw PAocftn nf tlia rtrenof 


to SwJYs. 3„7bn- f£620m.) from mdre tian tihie montbs^ A year m adcet5 ty reason of thestren^ ■ 
Sw.Frs. A05bn. f£675m.l. On tbe Mi-ller. tbev had a llttte t^ orthe national currency. -It all ■ 


Sw.Frs. 4.05bn. (£675m.). On the earlier, they bad a little over lea Of toe national currency. -It ah. 
other hand, new export orders months* backlog on hand. ‘ . . suffers- from tod" more ' co » ■ 

booked -were slightly higher at In certain, mdustries,-.' tte- petitiye^ Pri^ 8 she products i . 

Sw.Frs. 2.21 bn. (£350m.). - period was - below the average, other countnes^hose cunre^cif . • 

However, again according to For" example it had been reduced have declin ed. In this respect, 
the Swiss Bank Corporation, the to 3.6' _ months from 5.7 months. nevr '■ agtoeSsiveness is notf - _ 
overall figures tend, to obscure for- iron- and steel, making; amoi g-— rnacninery map^..'- 
certain particular adversq trends, machinery;. ' and to 82 months' toctitoeys;. important competitor - . 
For example, the new orders from; 9.1 months for ma chin e of "the ,Swik, and for whom un- 
booked for textile machinery, on tools. Even, in industries' vrith"an Vdectoto"toitn.e._vanie. of the aojv ^ 


the basis of the results of ten- extensive time lag for deliwy.-^f 3i®Wh'M:"®arlr W per ew. •, 
leading companies, were 20 per the trend was similar. For toiVagfctoS* .^the; . W“s. “*to c . - , 


' ' » -‘-air- 


leading companies, were 20 per the trend was similar. For toi-aBktoSt. '-toe . 5>iss. mae.- ap 
cent, lower in the fourth "quarter stance, ..In .. the- ease -.of . textile" cre**etha very favourable snu. 
than in the third: and 43 per ‘equipment,- the : average-‘ backlog: tioit'. . v - 

cent, down compared with the -time was down to 16.fi from-17.4 ' ■ J 

second. There had also been- a. months. .- •" . I . - '.'.'S*:. •- 

number of order cancellations. .. The moat telling evidence of. 




uumutii ul UIUCL lautu liuivua..,, amis munt itrmu* cyiupny; a. Trifryr. ^ u.SL ivMrinim 

Demand tor paper machinery to -changed climate ii_to be toupti. In 
the fourth quarter was’ 30' per the attitudes qf-bustoe ssmen . By 
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LATIN AMERICAN GROWTH STRATEGY 


is 


■ ‘Up • . 

5 ■' - QUEBEC CITY May 14. LATIN AMERICA, on» might ferine a sharp reversal of its his opening speech in Port nf difference between Cuba. Brazil, offered bv the international 

r ' Sj. QUEBEC-. , Introduction of the -bills has If. Simon Sjua t p««. ex**,- 1S&.J*. "ESL. b “ l "!i Spain. But. ne went on to say. and Chile flared up into a bitter financial institutions and the 

- r :.v $£» Bourassa told- provinces sparited walkouts -by about 5,000 '» I ^‘Shtcned. Fearing a new commodity exports have fallen the process of increased setf verbal row and when the- host, developed countries, and an 

,'V National Assembly yesterday construction workers - at - the tj 1 Vlce ' PresltIent °. 1 Thc m onciar> crisis which could and the cost of imports risen, reliance should not end there, the increasingly erratic and un- extension of the swap arrange- 
j Tha i He wbV brenared'in'tirr^ftm Olympic -site in Montreal and °^S aillsin S Commitlee. said: “Of ™ „ f. nonsense of ns plans for The non«oil trade deficit shot Regional integrauon which predictable Dr. Eric Williams, inents which are beginning lo be 
the ' 7Q7R - - -Louis LabeTge, President of -the course we were disappointed 8™ wlh ' and despairing of effee- up from $600m. m 1973 to started with the simple tariff Prime Minister of Trinidad and worked out among Latin 

■_' *.v> . - - • = ' -Swamer QFL. lias warned that' the-ffaiues when the strike began last week tIv ^ 0U ^ ldc he p forits problems Sti.7bn. last year. If invisibles culling ideas of the Latin Tobago, started a quarrel with American central banks theni- 

-v l P , aecessary ro may have to he held in. 1977 if and the situation could become’ ?™flH°nn mcn V the rt r 510 , n ’ Wlth are 4 nken irno account the cur- American. Free Trade Area, now the Latins which scared off a selves. The S4bn„ which ECLA 

■ -i .trade*. union, order, m- the the- measures are-* written into n... . 3 co ”““® nce boyi of Us new rent account deficit rises lo stalled, should oe amplified, as number of distinguished visitors sources are hopeful might be put 

province. .... law. ..'■■■ .-■ cril3 c a L But we have the assur- industrial power and ns 3,3 ]P0 rt * $!3bn. or half the value of cx- is happening among the six who might otherwise have come together by the end of the year. 

^-V ; Mr,. Bourasea told reportfirs " But Mr. Bop raaka aid yiater* ance lhat tbe P r0V3ncial Govern- anPc . 1 ^ tni? rest nf the world, has ports. Some countries face the nations of the Andean Pact, into to Port of Spain. would represent about one third 

outside the . National Assembly day that he had talked with, an ment *s fully aware of the silua- decided to pull itself up by its prospect of earning from the the concept or industrial pro- But fortunately the conference of the average current account 

that the Olympic Games Wtrid official of -, the., International lion and is doing its best.” ov, c n bootstraps. «■ exports in the next few months graraming on a regional scale, recovered its balance and ended deficit of the con-oil producers, 

: : v.-vf “either he held in 1976^ as Tam Olympic Committee in Rome who Mr. James Worrall. Canadian tVl s , uii- Dncrcst icrnis. is only half the value of the goods Latin America will have to pool up with some very concrete pro- as estimated for 1974-75. 

' ~-<=C' V- c °h^ ac e d they will, or theywiH bad told him that “ there is ho member of the IOC. said that a If ,u Ul \. u nc • ine aeiinerauon they need To import. its efforts to establish industries posals for action. Tbe first, men- The suggestions for Latin 

M. ' ^ V o°t be held at all; Social order postponing the games postponement until 1977 was ini- ♦Ini. 10 ",!? * n , fa £ c of 11,35 situation catering to the whole region, tioned by Sr. Iglesias, supported America multinationals and for 

. ■*' 7 v - comes before everything, .-an^hutll 1377” ■*' ■ possible. **I told Mr. Bourassa ' r 1 . „ * nonne vrh,cb f 335 boen agjravated by particularly in the fic-ld of by the now increasingly radical a safety net indicate that ECLA 

V - ?! events, no matter how hftnorbmt . Tn' Rome. . Lord .TCillacin. this is not a aucstion at all. Thp T^rt "* » ,?ki-L 0 L. ,.vil „!]V^ ri ‘'' a continuing trade barriers against chemicals and fertilisers, capital Sr. Prubiscb. and contained in is beginning to mix economic 


The poor to fight poverty 

BY HUGH CTSHAUGHNESSY. RECENTLY IN PORT OF SPAIN 


of the monetary crisis 
aid: “ Of make nonsense ( 


‘ ' V Olympic Games - if Wcessanr m ^ FL * l ? as WAtned tifet:tbe>'gani£s when the strike began last week 

•Vi* ZZ^JS£S£*5!!&£ ^ •»•.*« w-iw u «d a. «««< 


1 In Rome. . Lord .‘Killanin. this is not a question at all. The rSri *V .1. J. L " j \ ■ “ ronunuins iraae Darners against cnemicais ana leru users 

sident of tbe International Games will not be postponed l iRth *hc remon’s exports. particularly goods, and intermediate goods the pre-conference report oF a analysis with ideas for concrete 

r ivpij-ius uj ^.j/n-pic Committee (1 OG> a to- repeat that the rules of 4he IOC c, Vnn'nnn T P i n in^ .v vni.n! because of the U.S. Trade Aet and which now make up 65 per cent, conmmiee of high level govern- projects. At the same lime the 

questions about legislation- intro- duy 'denied -iepoife that ti»e IOC are verv clear on this.” iiVnai;,?,!, 1 B J H le .' unw7 ^ Innsness o f the Soviet of Laun America's industrial ment experts who met in Bogota holding of one of ECLa's 

duced last Friday to Testore belC«n emergency meeting dur- He added that the IOC was not th^' e Un,on . t0 b “ y «. ma ? y , ? r Reimports. in March, was the setting up of a biennial sessions in a country of 

order tn tbe 1 province’s 'construe- 7 fag- tiie ^ 'night about the state- considerin'* any alternative ilTr ,.7A«v- TJ’S 3013 5 exports. Sr. Iglesias and As regards the ourside world, number of Latin American multi- the English speaking Caribbean 

TTftn inrfflcfnr T>*w« .4.^. VMM* -*/. rr». ° _ - QCie^dlcS luSl " OCk, Lallll I L'Omm ISSlCin have AKI?(!B<fpr! Sr fnlKCinc th.-lt T ha n .■ 1 1 i r» U 1 nniv I »len imrlArlinac rho 


dl *)f a re. . ' ” . ! President "of ..tbe.- International Games will not be poj 

The premier was /rep Ijdt^ to Olyinpic Commit tee (IOG>, to- repeat that the rules 1 
questions: about legislation intro- day.^ denied reports that ti»e ; IOC are very clear on this. 


order tn tbe 1 province’s 'construct tag 1 - tie^ ^ 'night about the state- considerin'* any ahernativc 2ii Q n!!f„„ C0 -<7? region s exports. Sr. Iglesias and As regards the ourside world, number of Latin American multi- the English speaking Caribbean 

tipn industry., Mr. Bourassafe ment by Premier Bourassa. . sues. “There are no contingency AmTS-m-/ 7,11,1^ l (! e commission have suggested Sr. Iglesias suggested that the national companies to get also underlines the increasing 

liberal. Government- yesterday - ~ We ; will await tho normal discussions at present.” he said a iL that ,<al,n n, } liit fa nd region must capitalise on the fact industrial integration going. collaboration of the latter area 

proposed a motion invoking report ..of the President of the There have been unconfirmed iSJfer^uarf uf ihe wnri! whnvo f tJ! d ? Tclo P Iuen . 1 - 3 a such n large purchaser ECLA has welcomed the with Latin America proper. Sr. 

emergency procedures to allow Organising Committee. Mr. Rous- reports that Teheran and Los r-t r th p h, p«r* inm* 1°? „ni 1 c II mUSt replace ^ ituport sub- of tne developed nations goods eslablishment of a multilateral Iglesias s ideas for industrial 


..-. emergency procedures to allow 


■ 7^- : ;:-j be , ass ,tP 1 ^- to ^B4oppriority'9eau'aii4;riie Mayor of Itfontreal Angeles have been suggested as .ilfid sjfelvw 
\ n legislation which would put daring^. - . IOC meetings in alternative sites, or else that the since 
■ — -f'HJf Que^ • Federation of Lausanne next Thursday. No games might be *split among total "mss rei 

... Labour fKFL) unions under de«sk»-. ; wiH - be made before various Canadian cities. -iiniMt^niiarin 


could Mftlv d S!Ii!Sf Cd C ' JUaUicS ‘ integration and for special new 

££& SSt ££&. No KS 1116 new strate »’* h was su 88« ted in Port of Spain, should aim at the BSSSi'm . h™?' r5? 

b “ b * , ” e Sr.fi-tSf - ikTSSi fullest possible recourse to the region’s own resources. 

. ■ ' ~ ~ anAmliir irodunmn'ef-hf-t 'old* tion wh ieh give the region a snd use the fact a»a major noso- shipping line within the Canb- Eonk, and by the Secretary 

M -m m-9 m A ’ Bv lflSS Latin America s 1 cconomv ba ?i5 ,ndu5 *«ai smicture m the tialins weapon in its dealings bean and is working closely with General of Cancora. 

-OflQIlA 1VllIllgT£M*g should have dnubled in cue ,ftWs and \ hc early 1950s. .the wnh these countries, not least the UN development programme Meanwhilethedevclopednicm- 

li/dUdlid. TT ^ a-’am miikin” the region com- ,,,l ^ ona - f J ec l ™ de , scbei33e s with the EEC which should give and its regional director. Sr. bers of the Commission had little 

i r ■ . ^ parable in ccrj mini i c weight to wn J cb P r,jV,ded ^mulus in the Latin America the privileges it Gabriel Valdes, the former option but to sit back and accept 

.■£• •! • . ' *■-■ J hc . European Community 0 f ami the export-led growth has given its former colonies Foreign Minister of Chile, on the flow of Latin argument 

Toil 111 1X/QITDC TO I Ire 1»50. Bv the end'or this decade S b,t 'f- 3 h£>osc tJ - Uiruutfh the Lome Convention, groundwork for another two big swirling around them, a fact 

lall III tT 3 luil\5 the annual increase in man"- B f? ?J ja , n economj '' m wrUctilaJ-. Having assimilated the pro- Latin industrial American com- which seemed ro be causing some 

- ■ & racturin** product Jon will be 1,11 COUT, , lry fc,arted to falter posals. The sceptic might well ask panics, likely to be state-financed, “^ase in Washington. The U.S. 

equal to® the total production of recently under the weight of what if any relevance it has to At the same ume the commis- delegation, after making a con- 
tho region's facto nes in 1950 3 « 3 ^>sn debts. the practical world of the manu- sion pledged its support for new ciliatory first speech, demanded 

linn Amu*.,., ic ,„,rpr,inn The “ new slrale cy. it wm su?- facturer. trade or banker, within steps with the rest of The a votc ou the Bogota document, 
rn Ms wnrir «mn U , vn^r inrf S^ted in Port of ijpain, should or without the region. Has nut developing world to bring under the basic plan of action of the 


trusteeship. 


Firestone, 
may have 
to recall 
1m. tyres 


over the same period stool 
production has increased 15-fold 


BY VICTOR MAOittf 


OTTAWA, May 14. 


IN Brief 

^ lCr ^23 ft-. 

c ¥3 


^ ’IJWNSFOKTATroNDe. Mnnro have failed in critical controls ora harshly restrictive goods, consumer durable and resources. The mum driving ing board for a more or less enit-r prices ^r^the Ue\4Voped Europeans voted 'in ^vou/ or 

parbnent has made its expected attempts' to convince the labour budget wnth higher taxes and che.mcj.ls it is several times furec of the economic system has fashionable procession of ideas world and sooner or later the ideas as expressions n€ Latin 

announcement - Of: an Initial movement to agree, immejJately tighter credit Mr. Turner has more important to the L.S. than fundamental!;.' come in the past which have been taken up and to subject them to a code of intentions, but rcsened their 

finding that Firestone Tire and to voluntary wage restraints to already warned the Cabinet that is Japan, for instance. from the consumption hv high ducarded at the whim of the conduct own positions 

Rubber's hlas-ply steel belt 500 beat inflation; Both Government he may have to recommend to it Despite this growth the region am j middle income groups of executive secretaries from Sr. in the financial sohere the One fin-il ciuestum m-.rW- 
Jyres do notcomply wtiii and labour sides instructed their soon the imposition of a com- Jw* 'not yet found a way to satis- socioly. This has its limits, and Raul Prchisch. the Argentine ext-culivc secreiarv launched remained as the delegates riis- 

lPflPrai CQ lari* cf Onn^WfC ’ AMmAC t hr% Tmv H |VIH* 4n AiiLawi — — 1 n1i.n t 3 f 1 ) fl r V ftPVf»mn m 0711 Hftr *n(t « A «4 pI- U n* «Wa _ « f T».-T 1 . I ■ .. . ■ “ * 


Rubber's hlas-ply steel belt 500 
tyres do not . comply with 
federal safety standards. * 
The Department’s National 
High way Traffic Safety Admini- 
stration . said ftiar Its- finding 
is based on - tests vhieh 
indicate the tyres do not meet 
endurance and high speed 'per- 
formance requirements. 

"The Agency will bold a 
public bearing on Jane 12 and 
could then order Firestone to 


nearly 


beat inflation. Both Government he may have to recommend to it . — — --«? — ...iuu.,- >.nu,i». eiuu,,, u . r.wium c mii t-mi ns num or. in me nnanciai sunere tnc unc ttnut question m-irk 

and labour sides instructed their soon the imposition of a com- h;is ;not yet found a way to satis- socielv. This has its limits, and Raul Prchisch. the Argentine exeeulitc secretarv launched remained as the delegates dis- 
torting groups to continue to pulsory control plan because ^c tor y dcvelopmem For tends to dry up: the incorpora- patriarch of ECLA. lu the present what will doubtless' come to be persed from Port of Spain- how 

meet on technical points under Canada is no longer fighting an , a lb,rd of its . lion of the masses in tbe produc- incumbent? In anj case is not known as the Iglesias Plan. He many Governments are there in 

discussion. v Inflation imported from overseas > 3 )° J3 ^ 3 jj inls J,v c in exi rente tion and consumption process is ECLA too fragile an organ, lump- argues that both the Latin Latin America which arc really 

Mr. Turner, who wants pay but its own domestic pressures. po v e/T>- 'nc ,na J° n, i>[. of them bound to estabhsn a new ing as it does Brazil, the Spanish- American countries themselves committed to the idea of eradi- 

rises limited to 12 pec- -cent a such as - soaring wages and Ji?, a , ncr !! ly ; dynamism with side and cumula- speaking repuhlics. the English and their supplies have a strong eating poverty and redistributing 

year,' said that he would evaluate prices. J" ere e ? ists tb ? Possibility that live effects on the system as a speaking Caribbean wnrid. nut to interest in not allowing the income, which Sr. Iglesias 

the opposition 'and report back * The Canadian dollar was down ^ • „ K - mention the U.S. and Canada, region's growth process to falter suggested as the key to a new 

to the. Cabinet, Hei* scheduled Jo 9666 cents (US) in °the ,/ !t active incorpora- and Britain, France, and the because oF a monetary crisis dynamism, and how many can 

to-meet.with business representa- foreign 6 exchange market on LeJrine LlnSS!' I nn nrnl-otc P ^-Mnv, n th ,? P r . oduc ' Netherlands. the colonial brought on by a sharp movement overcome their mutual sus- 
tives to-day. . • Tuesdav ^rlier on Monday it fhl , Lm ,n i' 2? p ™ ce ! f *? lch ? lU ^ To P°'' ers? , l h S r P^^cal vainer- in its terms of trade. Thus he put picions in order to cooperate in 

The Finance . Minister IS i-Sdo^ ability of ECLA was certainly forward the idea of a S4bn. safety new regional wide industrial 


involved in the case. Tbe tyres 
are no longer being produced. 
It is understood that in 


tyres planning 


Budget for Junfr 2 or perhaps float in June, 1970. 


June 9. Both be and Mr. Munro 


Tts decline has worried Finance 


speed and endurance require- ^ and intends to continue 
men is, 4 a of 80 tyres failed tbe discussions. ' 1 


test. 

In Findlay, Ohio, the Cooper 


ie laiss ana mienos to conunue economy, now wrestling with 

. severe inflation. Heavy buying of 
Tumer jn..a^tough_ public u.S. dollars for future delivery 


T>rc and ihh^r^S speech* at the weekend siud that by commercial interests is 
wid thM lt ^^ W^e^W-rettraints as betieved to have been behind 

nas" rnecVca? i^W%nmS P^°P^' d P ^ Government or. the unprecedented drop on 

If operated . under ertreme *' 

conditions.** ■ * . TtT J j?_ £ • _ _l_ 
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GfcnCffll 3Xcd ; . ’ ; w ou»fORH«^Aff 

lU Argentine ’ ■ - CANADIAN High Commis-. by Canadians and the likelihood 

^^x.4a****v sioner in- London. Mr. Paul of increased exports, in assessing 

' B?r „ t f r . S* 11 Corrcipondttnt:- Martin,- -yesterday defended his potential investments or lake- 
. BUENOS AIRESjMay 14. Government’s policy towards .overs. 

■ THE 'REPLACEMENT of -4he foreign . investments. - “The Canadian Government 

Army’s commandfug general. The recent- Foreign Invest- has now decided we will no 
•Leandro Enrique - Anaya, by meirt Review Act wax not -in- longer -give carte blanche for 
'.General - Alberto. Noma Lap-, tended, -as a barrier .to foreign Canadian resources to be shipped 
- Jane.- who will be- sworn- In Capital, 'bur only to “regulate abroad in raw form, when they 
to-morrow, bas opened new: the orderly development of the can : fie processed competitively 
uncertainties on the Argentine nation’s resources," he told an by Canadians in Canada,’’ he 
political, scene. _ . . ■ audience of the Cauada-U.K: said. 

. . General Lapiane Is. dosqly - Chamber of Commerce.. Indeed,' . , 

.Identified with Jose .- Lopez during the next decade, Canada Vw - - • r» u- 
Rega. wbo apparently wftii this would - need SllSbn. for the LlOmilllCail. ivCpUDllC 
top-lerel ghlft m theArmy-aHn- development of new energy KanlriJ 

mand has gained still . more sources -alone, and another treSHleut D3CKGO 
po«vr. Sr. Liopex Rega is Presi-- S600bn. for other capital invest- HANKING officers of the 
dent Marta Estela Peiha's pn- ment, he said. .. Armed Forces have pledged 

vate secretary,: closest adviser "Tf Canada is to maintain the . their “strict respect” for the 
and the .most controversial- rapid paee of economic develop- authority of President Joaguin 
. person in Government Astro* 'ment it has set Tor itself, it must ^Balaguer of the Dominican 
Iogist Lopez Rega Is widely attract- far more' direct' invest- Republic, whose Government 
referred to hererw ^Tbe ment capital- than Is available .-has - been shaken ’ by tbe 
Sorcerer.” ; from within . the country.” Mr. resignation of the four top 

. The Army Command IiL a . Martin said. - At the same time, military leaders. 


Need for foreign cash 


!!• 





communique torday confirmed I his. Government wanted more 


commanders of the 


that- Defence' -Minister- -Adolfo processing- -of raw materials to . army.- navy and air force and 
Mario Savin o . has' asked for take place in Canada... The iegis- the armed. forces chief- or staff 
General Anaya’s - retirement latioii would' take that factor into - resigned at the week-end 
from, active service- account aa- well as. participation AP-DJ 




Britam's largeist manufacturers of radios, audio units and record players 

Preliminary. Results for year-^ ^ending 31st March 1975 


Turnover • 

. Trading Profit before-Taxation. • - 
Taxariafi - 52% (t974~.fi 2S) . .- ] ’- -* 

. Prof it aftor Taxation ' ’ ; - ‘ . . ^ '. . 

~ Extraordinary' hem : 

- ^Profit after Taxation-artdiEjdraofdjnflfy hem- . .1. . 

Dividends 

First In tetim-of 0j9B7 pence per chaw - paid -on. 9th Januaiy 
1975 on f^pftaf of £SO0.OOO:(1 974— D.91 7 pence per 
■share on Capital: of £800.000) 

Secondlmerim of 2.969 ipencepor sha repaid on’4th. April 
i 975 on. Capital of£817-228(1 974 — Finardividend of 
Z639& ponce per share on Capital of £8OO,0OQ>. 

Transfer to Share Capftal and Reseryas for sha^as issued, in 
lieu of dividends - 

... Total Dividends ” ’ 

Adcf Transfer ffom Share- PremTunv-Account |ri respect of . 
scrip^ividencfs '■ -S 
Profus Retained ; 

Earnings per Share befohB Extraordinary Items 


-• -tS75 

13^278:000 

1.469.000 
' 786,000 

6731000 

663,000 

1.336.000 

• 4 . 


'37.000 

113:000 

172.000 

-322,000 

.1,014,000, 

. 28,000. 
1.042.000 


197-4 

£ 

13,128.000 

2.208.000 
1.1 68.000 
1.040.000 

1.040X100 


. '73.000 


211,000 


284.000 

756.000 


756,000 


13.01 p 


The chfculatioh of earnings per share is . 
based cn earnings of £67,1000 (1974— 

' £1 ,040,000) and^jn theweightedeverage 
of 8.039.4&1 shares in issue during lira ', 
year (1 974 — 8,000^0&J).- ' 

Tha extraordinary :^ 01 relates to. ji net, 
surplus ariswrgon ihedi^jasalofaliabilrty’. 


with- the tax credit correspond 10 a gross 
' dividend of 59.05%. compared with 
52,50% last year. This is the maximum 
dividerid permitted under the : 
Government's policy on restraint on 
dividends. Accordingly, your Directors are 
unable to recommend the payment of a 
final dividend this year. . ' 


Ptfvfdantls : 7 i. . : SomMeringa. 

Two i nteri rri- dividends ware, declared • -Bpoowngs of £1 .000.000 were obtained 

dining the year-amounting to-3^956 pence during the year to complete the building 
. per. share '(total dividends for 1974 ^ : : -of. our new factory at Victoria Road, 
‘3.5538 pence..pershare) which; together . Actpn. which i3 now operational. . '■ 

FIDELITY BAD10 LIMITED - 


Victoria Road; London NW10 6ND 
: Telephone' 01 " 3 ® 8771 . Telex : 923355 ; " - - 
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From our home base, we can fly you to 109 destinations in Europe and the world. 
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raises minimum by 21% 


BY JANE BERGEROL 


LISBON, May 14 


-THE GOVERNMENT has an- 
nounced a 21 per cent increase 
in the national statutory mini- 
mum wage, to take effect from 
June 1; set a ceiling of Esc.35,000 
net on monthly wages (roughly 
£600 a month), and frozen all 
wages and salaries above £200 a 
month until the end of 1975. 

In a series of farther national- 
isations, all provided for in the 
original economic reform pro- 
' gramme, tobacco, cement and 
paper pulp companies have been 
nationalised, except for those 
. shares under foreign ownership. 
The CUF group, Portugal's 
largest conglomerate, is hit 
. under all three sections with in- 
terests in the Celbi Pulp Com- 
pany, the Leiria Cement works 
and in tobacco groups. 

Timing of the announcement 
of the measures is presumably 
linked to the troubled labour 
from. • The rise in the national 
minimum wage was forecast by 
the Minister of Labour on May 
Day, but its announcement bas 
been held back, presumably for 
use as a conciliatory carrot to 
pressure some of the more 
restive unions into calling off 
strikes planned for this week and 


next. Civil servants are also to 
receive pay increases. 

For the nation’s middle 
classes, the long-awaited an- 
nouncement about maximum 
permissible salaries bas come as 
something of a damp squib. 
The allowance of over £7,000 a 
year is more than most had 
anticipated. What wilt bit the 
middle classes far harder is the 
salary freeze until the end of 
the year. 


Inflation 


There are signs that, after 
fairly well controlled price rises 
last year, the inflation spiral is 
picking up speed, with OECO 
figures putting Portugal's March 
rate at 1 per cent, compared with 
an annual average rate of 9 per 
cent, previously. 

More importantly. Portusal’s 
private industry must decide how 
it is going to meet its' higher 
wage bill. A decree published 
here tbis week makes it illegal 
for any concern which bas 
received' government credits to 
go bankrupt. Since virtually 
every Portuguese company, great 
or smalt, has had either before or 
since April 25, 1974 some form 


of state assistance, subsidy or 
credit, this makes it ahnest 
Impossible for any employer to 
declare himself bankrupt 

While clearly a measure to 
stave off further unemployment 
already at the 10 per cent mark, 
the bankruptcy ban will not 
delay these higher wage packets. 

The confederation of Portu- 
guese industry, clearly stunned 
by the size of the increase, would 
not comment on the measures 
to-day. But Dr. Alvaro Cunhal, 
the Communist Party Secretary 
General who has been pressing 
for the increase for weeks now, 
was already talking over a month 
ago of over 300 companies being 
in severe difficulties, with a pay- 
roll of more than 200,000 workers 
between them. 

It would seem obvious that 
more of the medium and small 
firms will find themselves in an 
impossible position and be forced 
to go to the government and ask 
for state intervention. This may 
or may not entail farther 
nationalisations. The Armed 
Forces Movement (AFBD leaders 
are known Jo believe that it is 
time to sit back and digest the 
already lumps of nationalised 
industry they heaped on their 
plates since March 11. 


Teiig warns 
U.S.-Soviet 
rivalry will 
lead to war 


By Giles .Merritt 


asqoe gun battles kill Guardia 
officer, ‘ETA members 9 


BY ROGER MATTHEWS 


MADRID, May 14. 


’ANOTHER four people were 
killed during gun battles in 
Spain's Basque region early 
to-day. among them a lieutenant 
in the para-military Guardia 
Civil. The other three were a 
married couple and a young man. 
who. police said, were involved 
'with the Basque separatist organ- 
■'isaiion ETA. 

Emphasising the rising tide of 
violence in the provinces of 
■Cuipuzcoa and Vizcaya, there 
were ovenight attacks on pro- 
perties belonging to suspected 
Basque, nationalist sympathisers. 
At least two bomb attacks and 
a ir.acnine-gunning were re- 
ported. bringing to more than 
SO the number of incidents 
within a week. 

Three priest* have also been 
viciously beaten, one critically. 
He had been arrested hy police 
on Thursday under the lS-day- 
o!d State of Emergency, which 
permits suspects to be held in- 
definitely without charge or trial. 
Two days after his arrest he was 
transferred to hospital •suffering 
from badly damaged kidneys and 
internal bleeding. He has been 
given the Catholic Church’s last 
rites and a doctor was quoted as 
saying there was little medically 
that could be done to save his 
life. 

Newspaper reports in Madrid 
to-day did nor mention that the 
priest had been in police custody 


and added that he had stated 
from his hospital bed that he did 
not wish to identify his 
assailants. 

Formal press censorship has 
been introduced in the' Basque 
region, and several journalists 
have been hounded out. of the 
area by repeated telephone calls 
threatening their safety. There 
is considerable anxiety in Madrid 
that more than 30 attacks by- 
supposed Right-wing vigilante 
groups sbould have been carried 
out without any apparent police 
moves. With so many police and 
Guardia Civil now in the region 
and with the main towns under 
constant vigilance ir is certainly 
remarkable that no detentions 
have been made. 


Generals 


Senior generals are un- 
doubtedly watching the situation 
closely. The very real , fear and 
tension that exists in the Basque 
country is re-opening old wounds 
at the moment when the country 
urgently needs to sink its past 
differences. 

Any suspicion that fie Govern* 
rnent is even marginally failing 
to maintain total control over 
the police could have profound 
consequences. Sn far the intro- 
duction of the State of Emer- 
gency has led to a serious 


deterioration of the situation and 
has played .directly iota the 
hands of the ETA. which, is pre- 
sumably hoping for just such a 
response. 

To-day's four killings took 
place near the town of Guernica, 
though details are scarce. Two 
ETA members allegedly opened 
fire from a car on a Guardia 
Civil barracks. Later a 'house 
was surrounded and in subse- 
quent shooting the Guardia Civil 
officer and the married couple 
were killed. A third gunfight 
brought the death of an -ETA 
activist and the wounding of 
another who Escaped. 

Four other people have also 
been arrested as a result of the 
incidents. 

Hundreds of riot police were 
in action this morning in Madrid, t 
breaking up demonstrations by \ 
more than 1.000 students at the 
university. The students shouted 
slogans in support of the Basque 
clergy, also - mentioning Bishop 
Anoveros of Bilbao, who has 
been daily visiting the critically 
injured priest. 

Official attempts were made 
last year to expel the Bishop 
from the country, and he was 
placed under house arrest for 
writing a sermon that urged a 
greater degree of freedom for 
the Basque language and 
culture. 


PARIS, May 14. 
STRESSING the need for Euro- 
pean unity and strengthened 
ties between Europe and the 
People’s Republic of China, 
Mr. Tens Hsaio-phtg, the 
Chinese Vice-Premier, forecast 
here that the rivalry between 
the U.S. and Soviet "Union will 
one day end In war. 

Speaking at a dinner given 
In his honour by French 
President Valery Giscard 

d’Estaing, which followed soon 
after a wide-ranging two-hour 
meeting between the two 
leaders. Hr. Teng singled out 
the Soviet Union as the chief 
threat to world peace and 
underlined bis 'earlier' com- 
ments to French Premier 

Jacques Chirac- that the 
Soviet - backed European 
Security Conference in Helsinki 
this summer deliberately 
threatens European indepen- 
dence. • 

Mr. Teng emphasised that 
even . when China develops 

fully to superpower status, 
there was no question that it 
wonld attempt to im prise the 
same hegemonies throughout 
the world as the U.S« and 
Soviet Union. He also said that 
the apparent tt entente” 
between the two major powers 
was only superficial and that 
both sid^s were Sill seeking to 
extend their .respective domina- 
tion of other countries. 

Although Mr. Teng's six-day 
official visit to France, which 
began on Monday, has already 
resulted in several straightfor- 
ward bilateral agreements — 
notably the decision to hold 
regular consultations at 
Foreign Minister lerel — his 
chief preoccupation seems the 
discussion of world strategic 
questions. 

This afternoon he again met 
President Giscard tTEsfahig at 
the Elysee Palace, which for 
the second day running was 
flying the Red Flag, to end 
their •talks. Mr. Teng begins a 
provincial tonr to-morrow, 
returning to Peking on Satur- 
day. 

_ The most revealing indica- 
tion of Mr. Teng’s views has 
been his referring to China’s 
decision to send an ambassador 
to the EEC. Mr. Teng stressed 
that his country would he 
actively promotfn gthe cause 
of unity in Western Europe. 

Mr. Teng also rather sur- 
prised observers when he 
appeare dto lake a soft line on 
U.S. foreign policy. Or, at any 
rate, a much softer line than 
he seems prepared- to take on 
the Soviet Unlon’a. He implied 
that China did not oppose a 
U.S. pcsenee abroad, provided 
that it was welcomed hy the 
countries favored. 

On Indochina, Mr. Teng does 
not appear to have questioned 
the continuing sovereignty of 
South Vietnam, which suggests 
that Peking does not intend to 
push for reunification 


POWER STRUGGLE AT ENI 
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The business of politics 


BY ANTHONY ROBINSON, ROME CORRESPONDENT 



FIERCE controversy has broken ful man realised that to get his to ' ’’ 


tonav*«asj UIURCU iui uuu i w ucu bust IU JCL u«> mi — - ----r-* J 

out over the chairmanship oTmm «wb *ay . he needed PoUthal Sigmflcandyjf m lar^j "because -gd nWHW *roup. TOWtoe 


b uwjU h d y uccucu vvtuiwU OiflMj* i»ih”* u - — _ - ■ . , — • _ 

of Italy’s maior state corpora- cover and he was prepared to pay of this link thatSig.Girotti was Fasrio," ' 

of Italy’s major sute corpora . fQr Jt coincided with tb e not reconfirmed as chairman of outcry. This is partly be^se of . \ 

turns, ENI, which reveals some Christian Democrat party’s search ENI last October. ■ Failure to - The suspicion^ that- EtIA&L paid 7 ,.: 
of the complications which the f or an alternative source of funds renew the mandate then meant above market price for. Fassio' 
ioter-marriagd* between politics to the traditional one, the that ENTs power to assert the (using _ state nmoa- a nd. 'bank 
and business has created. The industrialists’ association, Cohfln- weight of its shareholding- in loa zis) jd order.fo cocgrol th e two 
mandate of Sis Raffaeie Girotti dustria. They found It In ENI. and Montedison was sharply reduced. “**?*&” jJJJJJJV ' 

“ oi tradition of ENI being a This left Sig. Cefis with his hands and partly because the purchase^ 

as chairman of ENI expired in - Qr financier of the political free to exert the maximum pres- provided an exedie nt op portpnity . 
October. Since then he has car- partie and the CD party In. r . . .. for - private industry .to ask 


ried on as acting chairman, particular, has been carried ' on 
while a decision on whether to and refined by Sig. Matters 
confirm him or choose another successors, Sig. Cefis and Sig. 
man has become the subject of Girotti. 

fierce political infighting among These circumstances help "to 
the various factions of the “P 1 ®* the chairmanship 


Cesistiaa Dercocm party «* pLiaS. Burtt^st^e SS 
between that party and the industries have grown out of- all - 
Socialists. recognition sine® the “heroic?’ 

Last week Sig- Girotti wrote a period of post-war recons true- . 
letter of resignation to his formal tion. The kind of political man- 
political overlord, Sig. Antonio oeuvres used initially to gain . 
Bisaglia, Minister of Sharehold- freedom for a swashbuckling 
ings, in an attempt to end the policy of growth now appears 
uncertainty and if possible en- to have ■ degenerated _fato.: 
sure his own re confirmation in manceuvring for its own sake 
the post. This has brought the in which the economic viability 
struggle Into an acute phase. It of the state' industries them- 
is a classic example of the selves could become the first 
Italian system at work, reflecting victim. ENI. for example,, is not 
the fact that 20 years of Fascist an important source of polt . 
dictatorship, followed by 30 ticsH. power and finance, it is also 
years of an uninterrupted * major economic power and 
post-war hegemony of the Ttal y s largest multinational 
Christian Democrat Party and its company. Some -16.000 of -its 
allies have undermined Italy's 92-000 employees work abroad, 
traditionally fragile concept of Its 1974 turnover of L-5.798bn. 
the state, and created a system (fi3,SS0m.) from oil, chemical. 




pointedly, just where the.* 
rfon of state enterprises wsb fo 
• stop, -• > j~'-y •.• 

Returning to. -ENI, a dcser" 

. look at the pro or ctratm-Gfcrbffi . 
line-up reveals that what 1 appear > 
on one level as /personal-, and' .- 


factional , interests, reflect An- 
other -level different -poatkai 
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Sig. Girotti . 


in which appointments to key textile, engineering, and unclear 


level different 

attitudes and different proposals ! 
for the future! -&bape-Jof the'?-, 
-energy and chemical Industries^' 
-The poUtical -^roa^fogs^IiL-'foe 
affair also reflect ! the -'-'Wider ‘ 
manoeuvering for power- witSa 
the Christian Democrat ' Party- , 
■with a view to faa. forthcoming- - 
regional elections; . - They- are ’ 
likely to be closely followed Jby . • 
a difficult government crisis and 
struggle for the pauly leadership, 
particularly if- the . party -loses 
ground substantially ‘ and v Stg. 
Fanfani's position comes . under 
attack- ^ J ."'V. .v- i 
. .Then 'tber? are- the. ■ various.- 
left-w*og positions .whose com- 
mon threadris that .Xhe^ pnbUc - 
role in the. chemical l-Miusiry - 
in which tbe> state his-hnrested 


;nUK. dull UUUCdl • . - - , - , ■ • ^ !.<, w w^. ,7 # - 

posts throuirbout the state activities, was twice that of Fiat sure on the Christian Dfimocrat^ 
posts tnrougnout tne stete and ^ ^ cem more ;tban politicians who count. Ute Sig. 

_ "j Mnntariia/in'e TTAJl ie nr hjJC Andrentti 3Tld SlB. Fanf.inL and This IS . a theme which- links -the 


apparatus, as well as in uausa, — * — - -- 

state contra lied industries and Montedison’s. ENI is, or bas Andreotti and Sxg. Fanfani, and - 

other power centres have ' been been - engaged in negotiations so obtain that unfettered control teft r h^n^rri 

SJrlf S? with maior oil producers like over Montedison- which ' has Bonat- Cattm,. .Prime^ilini^tet 


O 


outcome of the sort of factional Iracr - and is also involved in pro- managed to achieve It after, the Socialist and Cornmunis^-^artfe. 
SehtiL now tSine nlS mising oil and gas exploration, same sort of- resignation One idea^ls for ggWg 

>n the Po valley. These promise manoeuvre now being . tried by ttate '•n lcs oJ and eqaigy aett , 
the to increase its economic and Sig. . Girotii-except -that -Sig. vities, leaving -the: ctoemicat^rtu’xfj, J 
men elected for such posts are .- ti V s weieht still further. Girotti ' Is not of . the sam now grouped under. . • 

mpJn What is more. ENI companies catibre as Sigl Cefis. Indeed! the wnbrella^to be hlii^d'W'iiid 
party hacks. But _ it does mean have t0 lnve ^ heavily .maiadroitness.' with which ^ig. reorganised Into' a^state ^petio ^j; 1 

despite political intrigue at the Girotti has played the political chemkal agency_ tncorpoibting' • 
top. and have proved .their poorer game .is. believed to. he parts" of both ^ ANIC 
, ... efficiency bv winning substantial one of the reasons why he now disou- The important ihfag faS-- 

to whichthey owe their position contracts. such powerful enemies who this case Is that the'mairflnally 

m rt. The resulting ambiguity Qn^naner ENI made a loss of vv ^ s{l tor.replaee him' with a- man chosen to be ebaiman-' - 

has also given an extraordinary Un P^pe^i ^ae a ug^or ^ h - ab]e f0 ^ ^ own wishes, must be prepared to accept^ - - 

^thaLmfiiL^tTW. fectoriD the -complex ■ 

fvrMfol tike thTlarV Si/ Textiles, the acquisition of the situation is. the fact: that' -the: But varfous^Ctom^nnisfe^ 

^ w former Shell Italiana and the_ present controversy over- ENI aljst. ^ Bepnbllcan.spok^i^ 


f T 


_ * ' 


that thoir loyalty is 

between the organisation con- 

earned and the political faction 


■Rnrinn Mattai and Sio I’liPKnin iiTiucr aueu luuiiuui uiu Lue present : con iroversy. over- “ ~ " avZ,T " : = . 7,4- 

Cefis who ^created th!‘ postwar need t0 buy large ^uantities ef also- has, the merit.- from? the have 


aaxr^u w ugj mi&c huoiiuuwb.vi aiOU’ U119. UJO suut^ .liVJU -- LUC t, ■ - ii.-' yrntr 

state industries and who knew spot crude at peak pnce8 TO Christian Democrat point of view, “?f Ar AkSfuSSsS 

hr.u- ( n *t S ’ „ e . w comply with Government orders of diverting attention away from a , te ? £ ca ff. for 

enterprises S~ effectiJelv ?e? accounted for most of the losses, the scandalous, situation : '-at of ihe ..state -sector 

sSna^emDiis bt beaming But ^ °® cial loss masked a EG AM, the state mineral agency. 

P significant rise in cash flow, as .one of whose functions appears precedent foat all .promotional \c 


hottor signiucaiu rise iu casu now, as .one oi wuose iuucuons appears r*. — — : ~ , — v 

mni? nnliftelin* 8 **““ seen by a rise from L.2S9bn. to to be that of asoming an anted- public positions he openly dw 


L.427bn. in depreciation. omous source of support In cussed and approved In parig 

The Girotti crisis has provoked particular for the - Doroteo ment,. tnat the accounts^ of -tm 
an open revolt of managers in faction of the CD party; The state Ccnteolled, companies _ w; 
the chemical subsidiary, aNIC present State Shareholdings open and subject to pnbh« 
’-mcnfmil Minister Sie. Blaaolia. is- tt scrutiny, and that the policy at 


most politicians. 

ENI itself developed from an 
act of political disobedience by 
Sig. Mattel, who just after the 
war was given the job of wind- . .. „ 

ing up an unsuccessful State oil while the^ 
exploration company set 
Mussolini. Instead, Sig. 

SS2Sr 4 tfl“pS a vSiirVod, 

determined that neither the in- in S economic viability in the of r-GAM. In its four , years of still, -to ho a&vised. - These 

ternational oil companies, nor foce of political pressure. life, EGAM has expanded rapidly demaodS -ar® pblitical dyjiasntie . 

the chemical company, Monte- Apart from its own economic, through a policy of acquisitions becausejhey would atteck at the 
catini, should exploit it, importance ENI is also the and • verticalisatioh. • But while root the ' power' base o'-, the" 

turned this shell into wh at largest single shareholder in turnover has^ ^nadrapled, losses Christian Democrat party in par 
eventually became the Ente Montedison which, under the have topped £L00m; In four years ticular dnd : tWs whole system of 

Nazionale Idrocarburi (ENI). chairmanship of Sig. Cefis, is and its purchase of a 33 per cent, power under which Italy fi* 

From the very start this force- another major provider of funds stake, with option of control, in been ruled since the war. . . , 
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Giscard to 
see Shah, 
Kissinger 


By Robert Mauthner 


PARIS, Hay 14. 
PRESIDENT Giscard d’Estaing 
of France will have talks here 
within the next two weeks with 
both the Shah of Iran and Or. 
Heniy Kissinger, the UJ». 
Secretary of Stale, triggering 
off speoilation that France 
might be preparing a new 
initiative to reconvene a con- 
ference between oil producers 
and consumers. 


Irish action on public spending 


_ BY DOMINICK J. COYLE 


DUBLIN* May. 14. 


The President bas Invited 
the Shah to touch at the Elysee 
Palace next Tuesday and he 
will be seeking Dr. Kissinger 
on May 27, when the American 
Secretary of State will be In 
France for a meeting of the 
governing Board of the- Inter- 
national Energy Agency and of 
the OECD Ministerial Connell. 

Although official spokesmen 
have declined to give any 
details of the subjects to be 
discussed by M. Giscard and 
his visitors. It can be taken for 
granted that world economic 
problems and particularly 
those of energy and other raw 
materials, will figure high on 
the list The French have 
never considered -the break- 
down of the preparatory meet- 
ing betyeen oil producers and 
consumers In Paris in April, 
which they sponsored, to he 
.final, maintaining that agree- 
ment was very close and coaid 
have been reached easily if the 
major participants, and not 
least the U.S-, bad shown the 
necessary political will. 

The preparatory conference 
in fact broke down because 
the U.S. wanted priority to he 
given to energy questions at 
any subsequent plenary meet- 
ing between the producer, con- 
sumer and developing tuitions, 
while the producer and 
developing nations, led by 
Algeria, wanted all commodity 
problems to be discnssetL 

Since the failure of Ihe pre- 
paratory meeting, however, the 
French think they have dis- 
cerned a greater willingness on 
the part of the U.S. to broaden 
the agenda of the proposed con- 
ference. Following the set- 
backs which American policy 
has recently suffered in Indo- 
china and the Middle East, the 
French appear to feel that the 
U.S. would now take a less 
intransigent stand on the pro- 
posals made by the developing" 
flattens. 

The Shah, who is one of the 
more moderate leaders’ among 
the oil producers, eould also 
play a crucial role in bringing 
the two sides together, it is 
thought here. 


AN UNAMBIGUOUS and Tong representatives of the farming essential to consider seriously 
overdue .. official acknowledge- organisations and a number of future levels of public expend! 
meat that the rapid rise in State senior ministers. But Mr. Cos- tore, in their totality, and What 
spending in recent years had grave warned that inflation was to be achieved with this 
contributed greatly to tbe pre- would not be beaten by a repeti- expenditure, 
sent “crisis” level of inflation tloo of previous sectoral pro- The Prime Minister noted 
came to-day from Mr. Liam Cos- posals to Government “involving some recent relaxations in offi- 
grave, the Prime Minister, when either further public expenditure C jai price control policy, and 
he spoke to the Confederation or reductions in taxation, and hinted at further early conces- 
of Irish Industry (CU) here. often both together.” sions by the Minister for lndus- 

In a major speech which was Dealing specifically with the try and Commerce, particularly 
generally conciliatory to indus- growth in public expenditure, on the question of the extent to 
try but realistic in regard to the Mr. Cosgrave noted that, in ten which increases in depreciation 
many major problems now fac- years, spending by the central and interest charges should be 
ing tbe economy, the Prime government had risen from admitted for price compensation 
Minister, in effect. ‘ invited the about 37 per cent, of GNP to purposes, 
main economic interests in the over 5fl per cent. . 3j r _ Cosgrave ahtiripated a 

country, including the CII and “Whatever one’s belief about period of general world expan- 
se trade unions, to participate the collective wisdom embodied sion commencing later this year 
in the formulating of future in Cabinet Government, it must or in 1976, but be said that the 
budgetary policy on both capital give pause that taxation and “ unpleasant reality" was that 
and current account and in de- spending decisions on behalf of grave doubts existed; as to 
termimng the level of many in- the nation are now so highly whether Ireland was in a position 
comes generally. centralised — and so remote from to take- advantage of siich ab 

This participation is to be For- the individual or firm." upswing. Other countries were 

malised in a special working The country, he added, bad reducing their inflation; Ireland’s 
party, which will also include reached the stage where it was bas been , going up. 


IN BRIEF " 
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French tobacco strike spreads 


BY GILES MERRITT 


• PARIS. May 14 


” Ni GAULOISES. ni Gitanes.” the capital's 7,000 tobacco out- In the Paris area business is 
read the now-familiar pencilled lets, dwindling supplies of well down, with only 70m 
signs in the windows of most Gauloises and Gitanes are par- cigarettes and cigars being 
Parisian tobacconists. With tbe celled out to regulars only in a delivered daily, against tbe 
strike by just 100 men at the fast growing under-the-counter usual level of 110m. And it 
main Paris region distribution market seems that 'the most popular 

centre of Seita, the State tobacco The Seita strike has now brands are being singled out and 
monopoly, now nearing the end spread from the monopoly's withheld. So far, the French 
of its third week aod the dispute Plaine-Saint-Denis warehouses' Government has shown no signs 
spreading country-wide. the outside Paris where the workers of pressing for a settlement to 
situation is getting desperate, are demanding a Frs.100 cost of 'the -strike,' .although cynics are 
Those familiar withdrawal living bonus and re-classification now suggesting that Finance 
symptoms — short temper and benefits, to main provincial distri- Minister M. Jean-Pierre Fotti^ 
restlessness — are beginning to button centres at Marseilles and cade would do well to ena It 
tel] as addicts of the two leading Toulouse. And Scita's claim that .before France's inveterate 
cigarette brands are forced S5 per cent, of deliveries are still smokers begin to lose the habit 
either to search far afield for going through will soon have to and be begins to lose his tax 


untapped stocks or switch to un- be revised unless settlement is revenues on Seita's yearly sales 
familiar “blondes/' In many of reached. of FrsJObn. 


W. German plastics output falls 


BT GUY HAWT1N 


FRANKFURT, May 14. 


PRODUCTION IN the West Industry, output grew by a mere sector, which accounts for some 
German plastics Industry has OS per cent, in 1974. In 1972 and 16 per cent, of the Industry’s 
fallen heavily in the opening 1973 production totalled about an total, output The production of 
months of 1975. Currently output annual 3.4 tonnes. ; plastic packaging, which, re- 

is running at between 80 and 85 Within the industry itself, the presents 22 per cent of total out- 
per cent, of last year's level. performance of the individual put was' up by only' 1.7 per cent 
The West German Plastic sectors was variable. In consumer . Dominating the industry is the. 
Processing Industry Federation plastic goods, for instance,. there semi-finished • products -eectort 
saicl to-day that no signs of an was a 6.2 per cent, output growth which contributes an overyvb.elot- 
improvement could be seen, recorded. This sector, however, ing 55 per cent, bf production, 
Demand was unlikely to pick up accounts for only,? percent of Here output declined* by .1.4 per. 
in tbe foreseeable future. the industry’s .total production, cent over the- year, reflecting 

This decline follows a year of A reasonable 5.4 per cent, the recession In' the building 
virtual sracnation. According to volume . growth rate was industry — . its most -important 


figures just released by the registered ha the technical parts customer. 


strike in Belgium . : /H 

Belgian small buslnessmep ah?' 
self-emptoyed’ people ' ksevf - 
collectively in Brussels as.-.tfa 
"middle-classes,”, will strike for 
24 -houcs on June 11, write 
Davrid Curry. - - 3. 

They are protesting- at wha 
they consider iuadequali 
Government attention to thei 
grievances, particularly Thr' 
recently- announced two-motii! 
price freeze. Tbe “ middU 
classes ” are Infuriated becaus' 
it was imposed without consults 
tion and would prevent smal 
businesses from recouping U 
creased social security and fiscs 
charges. 

However, the Government ha 
already conceded many “ middle 
class” -demands, including tb 
easing of social security charge 
on smaUer businesses, the felaj 
ing of some book-keeping re u 
la Hons, and farther. Umitatioi 
of liypermarket development 

Danish GNP ‘to rise* 

No GNP growth in Denmark thi 
year but a 4 per cent growt I 
rate next year. This was pn 
dieted yesterday in a report b ■' 
the three joint chairman of tb 
country's Economic Advisor 
Council, . writes' Hilary Barns 
from Copenhagen. Th erepoi 
expects' the payments deficit t>. 
fall from' Kr.6bn. last year t ; 
Kr.2.5bo- this year, rising agaii 
to Rr.4bs.- next -year: 

BIS pays maximum 

The Bank for lnternatioos 1 
Settlements (BIS) recommend 
payment for 1974 of the max 
mum statutory dividend of 9 pe 
cent, writes John Wicks froi 
Zurich..: The sum of 56.25 gol- 
francs per share would be cor 
verted into SwJFrs.75.05 on th. 
basis .'Of the Swiss currency'": 
official gold parity. 

Oslo-lVfoscow talks 

A • Norwegian delegation • wll 
begin V preliminary discussions ' 
in , Moscow, on May 26 abou 
Norway’s -plan to extend its fisb . 
lug limits to 50 nautical miles \ 
Fay Gjester writes from Oslc 
The - Foreign Ministry said Un 
t£Iks, : wiileh were not expectei 
to last ' “more than a week,' 
■would ' prepare tbe ground fo: 
further . discussions. 

Shakes in Austria 

Lirt. year was one of Austria’ 
best .port-War ' years in .terms b 
working 'time' lost due to strike* 
Writes Paul Lend vai fron 
Vienna. - -Artatisfical' breakdown 
published by- fhe Aurtri an T: 
Union:. Federatimr shows 
only 7,295 of- the. 3.6m. labon 
force- were involved In; ‘strike*; 
causing the loss' of 7350 wo r kin 
days. Thus, only 03 per cat' 
of gainfully employed person- 
were in woric stoppages, ofwhicl 1 
the average' duration,, was lea 
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if peace 
talks fail. 
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Rioters attack 
U.S. offices in 


says 
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■ •:* ^KC^wAir^sray h. 

PRESIDENT ANWAR. SADAT • . .. 

tifEpStf tb-ffay in*pli«i that the j ; ' • ‘ . 

Ara V iwowfd - go- to " war with ^RIOTERS detailed: three U.S. 
.... .Israel- i^rmn«r discussion* in - gSgJ*.' 371 d - sma ^ bed . of T TCes 

%^S3S; 

*'-< ■'.« "J mjn^ - ■- e Middle Ei ast. : diplomatic sources reported. Thp 

■President. Sadat was speaking vOuibnsiAS were at- -the- royal 
at a Press conference here tie. capital or Luang Prabang and in 
iore leaving for. Baghdad on the ; lbs southern town of - Savanna- 
second leg of a 1 toor wbieh^wiil.^ldjeL • ... .. . .' . 

also take him to Amman ahdi • A crowd of students stormed 
Damascus. The Egyptian leader, into the house of the provincial 
who. arrived yesterday - for talks ‘governor of Saranuakhet' -and 
with Kuwaia 'leaders, was asked! held three US. aid officials who 
what would happen -after his f: were r-. inside.. -the sources said, 
“eeting jwith President Fotd. in ; Precise details of the incident 
Saizbupg on June 1 -and 2. „ i w-ere not immediately knourn in 

‘He said it' was inevitable that 1 Vientiane. & was believed the 
■01 efforts -Should .be directed to-r.V*®- (Officials 7 were ; being held 
wards : 'resuming - the Geneva !W hiffe - iui 'American embassy dele- 
peace conference now’ that VS. * gaiiori’ was sent from. Vientiane 
Secretary of — State Henry i*° discuss the students' demands. 
Kissinger's shutSe diplomacy had - The-stndeats were said to be 
fa ilsd, 5 . idemaading. the expulsion of 
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“We want to try all possible 
»ities of achieving pea re. 




i\ 
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But°if no peace is achieved, we;** l ?.r of the demonstration 
will have to face our destinv a* Vientiane, radio contact 

we d id-in Octobes 1973.“ heiasd.i ***' l 2£ n the Amencan embassy 
referring to the fourth Arab-lA 1 *®-?*}'®™ 11 ^? 6 ’°^ 1 ' • , 

Jsraeti war - - • .'•• 3 The L.S. aid offices were also 

‘ President Sadat said 4>e ,w ®nted ? 

broK * UP- fatoiture and 


VIENTIANE, May 14. 

ripped up all papers they could 
find. 

One eyewitness said the 
Students Were looking for 
Americans but there were none 

in the U.S. aid compound. Thr'fu 
were no reports of injuries. The 
Luang Prabang demonstrators 
seized the radio station for a 
While and broadcast demands 
for removal , of the city's right- 
wing governor. Bouhon Sovandi. 
One. group, broke into the 
governor’s house but he was not 
there, according to the sources. 

After attacking the American 
premises, demonstrators raced 
through Luang Prabang. ransack- 
ing food stores and carrying off 
sacks of rice wbich they, said 
would be distributed to the 
needy. 

Military sources said to-day 
that the commander of the last 
military region of Laos' still 
controlled by Right ist force.'? had 
thrown his support behind 
the Leftist-dominated coalition 
Government. His action would he 
the latest in a series of defee 
tions. seen as the first stage or 
■a bloodless takeover by Ibe pro- 
communist Palhot Lao. 

Reuter 


occupying. 
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“ Unless I receive a dear ans- 
wer to t£ is question it will be; 
very difficult for me to find any * 
rmbstance to discuss with Presi-i 
dent Ford.’ r tie added. However. : 
he welcomed any efforts by the f 
L r ^.. the Soviet Union “nr even 
the devrl- himself ** to solve 'the 
Middle East problem. • 
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Leadership 
shake-up in 
Damascus 


fly Jhsan HIjaxJ 

BEERUT; May 14. 


Moscow woos Thais 
oh joint security 


By OUR ASIA CORRESPONDENT 


'2 


THE SOVIET UNION is making against China, 
renewed efforts to woo Thailand The response of the Thais was 
and has been urging the new dusty. Maj.-Gen. Chartchai, tbc 
Bangkok Government to support Foreign Minister, replied that 
Soviet proposals for ^ Asian with the restoration of peace to 
collective security system. ' South East Asia, there was no 
According to Bangkok radio longer any need for such a 
reports monitored by "the BBC, system. Moreover, the concept 
Mr. . Ivan Chevrov, . head of a might be misleading. Thailand 
. Pravda bureau, met Mr. Kukrit already belonged to Scato and 
'Pramoj. Thailand’s ' Prime would* nor consider any new 
IMPORTANT Government and : Minister praised the Thai policy arrangements, 
other-changes have taken place r of neutrality, and suggested that Thailand is also comiinned to 
or are planned iu Syria within Thailand might support the col- the Malaysian inspired idea of 
tot new fewdavs s a ' . lecuve security idea. . \ . a neutral South East Asia. The 

j-' * u vi 1 The Russians have been hawk- new Government in Bangkok is 

^According In renable sources. |i a * round their ideas for such a clearly nervous of the new turn 
Mr. Mahmoud Al Ayoubi. the , system for several years without of events in the area and is 
■Prime . Munster., has been t getting much response from any urging the Americans to with* 


^2 appointed Assistanr Sueretaw of Asian country. In the- .West the draw their troops from Thailand, 
• - Jli ^ Dahjascus-based Pan-Arjrb 1 collective - security plan is re- Mr. Kukrit has also prote-ted 


- Gommand at-, the-.ruiing Baatbi 


~- - s 


-Party in preparation for remov- 
ing him front the Premiership. 

The sources sud that in the new 
post Mr. Al Ayoubi wiH. be a 
rtose advisee to President Hafez 
Assad, on Arab" affairs. If is not; 

.yet known whether Mr. ATAyoiibi ; : ;.vr - ^ 


garded as an attempt to create against the sending o! marines 


From Saigon Stewart Dalby describes the problems confronting the Provisional 
Revolutionary Government after the heady days of military victory 


Tackling the economy 


a Soviet-dominated Asian bloc to U-Tapao. 
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Malay drills stopped 

’will ■ retain .AV ‘other . post : of i : 

Vice-President, Be lost in ; the ; . . BT^ WONG SULONG 
elections last month to a newV. 

Syrian conwuand of the B.aathjr- 


KUALA LUMPUR, May 14. 


IN BRIEF 


■p - 4 EXXON bas awaouheed it is sus- shore concessions in Sabah and 

■ nj ‘ ' - pending its dLrifling operations Trengganu. The company 

Consultations are already! m Malaysia because of what it also suspended construction 
apparently under way in Daroas:’ describes as the “uncertain two offshore production plat 
-cus to form. aTnew Cabinet. Mr. future” of the company in the forms now being built at the 
Abdullah AJ Abanar, the second-.] country; foHowing the breakdown cost of S50m. each in Japan for 
, ranmrainaud in the.. party leader- ; of its talks with the Malaysian installation in the late half of 
: ship after President Assad, has ‘ Government's national petroleum this year on its oilfield 150 miles 
. been tipped to head.it; Changes, company.- Petronas, over a pro- off Kuala Trengganu. However, 
are not expected in the basic 1 ductiorwharihg agreement. ’ production from its Temhungo 
... portfolios, Major-General - Mus- j An Exxon spokesman in Kuala field in Sabah, which began pro- 
\ r '': 4 taia TIas remaining as Defence ; Lumpur said the ouspension during commercial quantities of 
Minister and-. ADdef Halim -would affect drilling at its off- oil last October, should continue. 

Khaddam as Foreign Minister. • . '• - - ' . 

Another significant change has I 

teen the transfer of Major ^Rif aat ! ■ -'w A - A ■■ j 

Japanese upturn at last 

undertake Bhath Party business: { .... 

Major Assad was Verted to the BY CHARLES SMITH. FAR EAST EDITOR- . TQKVO, May 14. 
new party leadership, and hence:; • . . 

forth -he . will- ho preoccupied ] THE JAPANESE oconomy ds at offirials at the Economic Plan 
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solely with functiop^ within the. last heginhing to show ^Igns of. sing 'Agency.' but recovery is ex 

party, the sources said. ; Uurning upwar ds, according to tremely gradual and is limited 

:to certain sectors. 











MkHleEast 


• • .. announce : ; ' 

that they are now opervfoi: business 
- - "Iri'the-Emirate-of 


UMM AL QUWA1N 

United Arab Emirates 


P.O.Box 108 

Urrim al Quwain^ United Arab Emirates 
'7' v- ‘ telephone; 6635/ • ■ 


•*" M Banking Services available; 
throughout the 


United Arab Emirates 


Abu Dhabi; Ajman; Dubafc 
Fuiairah/Ras a! Khaimah # . 
Sharjah, 'Umm al Ouwain 


TheBri 




! C I 


20 Abchurch Lane • London EG4N7AY 

• !_ • A marnber of Ther HdnafconS Sank Group 


The industrial production 
index, though still running some 
IS per cent, below the level of a 
year ago, recorded an O.S per 
cent, increase in March compared 
with the month before. This fol 
lows a period of 15 months in 
which the quarterly average of 
industrial production has shown 
a continuous decline. An 0.6, per 
cent, rise may be regarded as 
being tOo small to be significant, 
but the Ministry of International 
Trade and Industry is forecast- 
ing. - much faster increases for 
April. and May. 

The. recovery of . production 
evidently reflects the fact that 
Japanese companies are at last 
getting Iheir inventories of un- 
sold. products back to -something 
like normal levels. Another 
positive element in the economic 
scene . is public expenditure, 
which began to rise shortly be- 
fore the end of last year and was 
running' 30 per rent, ahead of 
the previous year's level during 
the first quarter of 1975. 

The Avcak elements In the 
economy are consumer spending 
which: has been picking up much 
more slowly Ihnn the Govern 
meat originally hoped, and 
private investment which is still 
falling from month in moiiih 
The' slackness of private invest 
ment.- is. attributed to the fact 
that Japanese Industry as a whole 
is still -operating at less than SO 

per' edit of capacity (76.7 per 

cent, in February i. 

Japanese officials do not cvpeci 
full-scale investment recovery 
until next year, and arc some- 
what dubious even about the 
propects .for consumer spending. 
It is admitted that this year’s 
relatively modest national wage 
increase (pfovisionally estimated 
at 13.4 per-cent; by the Japanese 
employers federation! will rule 
out any rapid resumption of 
consumer spending in the next 
fewmonths- 

. Although economic recovery 
has : been very gradual to date, 
officials still. say they, hope to 
achieve the real growth target of 
4.3 .per cent, set by the Govern- 
ment in its plan for the current 
fiscal year (ending next March). 
The growth target, however, 
enjoys a lower priority than the 
Government's price stabilisation 
trnet (which is to bring the 
year- to year rise in the consu- 
mer, price index down to less 
than 10 per cent growth target j, 
it is tacitly admitted, . * 


THE TAKEOVER of Saigon must 
have been one of the smoothest 
victories id military history: the 
defeated South Vietnamese 
forces abandoned their uniforms 
and melted away Into their 
homes, and the forces of the 
Provisional Military Govern- 
ment within two weeks effected 
a transition remarkable for its 
speed. 

Within hours almost all the 
basic utilities were working and 
after two days the Saigonese had 
overcome their initial fears: 
shops reopened and the street 
markets were crammed with 
goods aud people. Gradually the 
Military Management Com- 
mit ice got on top of a crime 
wave. Street committees were 
formed to keep streets clean and 
to see rn it that signs associated 
with the Americans are torn 
down: signs over bars, signs say- 
ing that marriages and visas 
could be arranged, and so on. 

The trade unions have been 
asked to set up Workers' Com- 
mittees. and political indoctrina- 
tion classes, where the works of 
Ho Ctu MintL among other things, 
will be taught, are to be held. 
Lari week-end the Management 
Committee started to register all 
foreign nationals still in Saigon, 
and it also began to get all for- 
mer army officers and South Viet- 
namese politicians to check into 
specml offices. Though many of 
these officers are obviously ner- 
vriiij, about what is going io hap- 
pen to them, there has not been a 
single report of reprisals, or of 
looiing by the liberation sol- 
diers. or oven of drunkenness. 
The discipline of the liberation 
soldiers is extraordinary. 


However, it is probably fair 
to say that the hard part is only 
just 'about to begin. Whether 
tbc Military Management Com- 
mittee does give way to a civilian 
government made up of mem- 
bers of the current Provisional 
Revolutionary Government 
(PRGl. or whether a speedy re- 
unification with the North is 
attempted, great economic prob- 
lems face, the new leaders. 
Whatever form of economic sys- 
tem is decided upon— collec- 
tivisation of agriculture, 
workers' collectives for the 
small industries, perhaps — there 
arc going to be difficulties. 


Distorted 


The long war and the Ameri- 
can presence in South Vietnam 
did not, surprisingly perhaps, 
completely bankrupt the country, 
but they did distort and misshape 
the economy to such ?. degree 
that ii became heavily dependent 
on American aid. Under tbe old. 
French scheme of things, what 
jnduStry there was. wag located 
in the North. South Vietnam is 
almost totally agricultural. 
There are a few small-scale in- 
dustries Icicaied just outside 
Saigon as well as various pro- 
cessing plants, such as two 
Japane«e-built shrimp process- 
ing operations for example. But 
there is virtually no heavy indus* 
try. There are no oil refineries 
or fertiliser plants. 


At the height of the American 
presence, the private spending 
of Americans in Vietnam 
amounted to $500 m. a year. Tbe 


Americans served to create 3 
large number of service indus- 
tries: some 200.000 Vietnamese 
were employed as waiters, cooks 
at bases, or as bar girls and 
hostesses. Men worked as main- 
tenance men or chauffeurs. When 
the Americans left there was a 
severe recession. By the lime of 
libera tioo, between 40 and 50 
per cent, of Souib Vietnam's 
population lived in towns where 
there was hardly any work for 
them. The country became 
heavily dependent on imports. In 
1974 South Vietnam imported 
nearly $ibn. worth of goods, and 
managed to export just over 
SSOin. worth. The difference was 
made up almost entirely by 
American aid or private spending 
by Americans still in Vietnam. 
South Vietnam's foreign 
exchange reserves in October 
1974 stood at $16Qm. 

Some of the results of the open 
door policy towards imports arc 
still clearly visible in Saigon’s 
markets. Stalls are crammed with 
Martel l brandy and Beefeater 
gin. There are numerous drugs 
stalls selling everything from 
antibiotics to aspirin. Other stalls 
are overflowing with Xikkon aud 
Penlax cameras as well as Sony 
stereo equipment and Seiko 
watches. There are cassettes and 
records, brand new irons and 
cooking equipment. All this mer- 
chandise belies trie real poverty 
of the country. Without Ameri- 
can money these goods will disap- 
pear. 

Soon the three or four French 
restaurants which have re-opened 
will find that they can no longer 
get the good wines that their cus- 
tomers like. Already it is almost 


impossible to get any foreign 
beer, and soon the local brewery 
will run out- of ihe chemicals it 
needs to make its brew. 

Tbese luxuries, however, made 
up only pan of the import bill. 
South Vietnam needed and>needs 
to import ail its fuel require- 
ments. The oil price increases 
forced South Vietnam to pay 
about $300m, for imported fuel 
in 1874, equal to around one-third 
of its total import bill. The 
price of petrol taas rocketed and 
the great .swirl of cars and 
mopeds which, usually choke 
Saigon's streets is getting notice- 
ably thinner. 

Only a few days after the 
takeover thousands of people are 
already streaming out of Saigon 
aud returning to their homes, 
mainly to the Mekong Delta. 
They will need to do more than 
go home to get up food produc- 
tion. South Vietnam, which was 
once a major exporter of rice, in 
recent years has again become 
nearly self sufficient in produc- 
tion of this staple food. In 1974, 
for example, it needed to import 
only 100.000 tonnes of rice, 
equivalent to around 10 per cent, 
of its needs. At least on paper. 
South Vietnam could feed itself 
in the next couple of years. 


world, Tts population is growing 
by 3.5 per cent a year, and North 
Vietnam's growth rate is thought 
to be as high or even higher. 
The chances of slgnificantiy 
improvmg yields per acre must 
also be slight until South Viet- 
nam finds some way of getting 
fertiliser*. The Americans paid 
well over SIDOni. a year for that 
alone. 


In The long term Vietnam’s 
prospects should be good, since 
there may be oil to be found off 
the South's shores. However, 
exploiting it. as well as other 
nature] assets, the country will 
need lots of foreign capital. 
The Provisional Revolutionary 
Government has already called 
for aid, and has suggested that 
it will accept it front any country 
irrespective of its politics. Tbe 
Japanese might want to invest 
in some fishing projects as well 
as get their hands on tbe 
numerous hard and soft woods 
in the Central Highlands, but 
whether other countries, parti- 
cularly the U.S. will lend or 
invest on a sufficiently large 
scale ^remains to be seen. 


Dependent 


But North Vietnam cannot. Tt 
is heavily dependent on imports 
from China, although it is not 
known exactly how much these 
rice imports amount to. More- 
over. the calculations ignore the 
fact that South Vietnam has one, 
of the highest birth rates in the 


For the moment, Russia and 
China are reported to he help- 
ing om with various forms of 
aid. But in the short-term the 
South .Vietnamese, particularly 
thr superficially affluent 
Saigonese, are clearly going to 
have to do some belt tightening 
and may find their lives radically 
changed. Many of them seem 
totally unprepared for tb3t. They 
sir around the coffee bouses and 
billiard halls, or on the street 
stalls, sipping their iced tea or 
beer as if nothing has changed. 


Saigon prepares ‘Uncle Ho 5 celebrations 


BY STEWART DALBY 


SAIGON. May 14. 


INTENSE preparations are going 
on here for a three-day holiday 
of victory parades to celebrate 
the liberation of Saigon, now 
called Hn Cbi Minb City, two 
weeks ago. 

After the victory celebrations, 
which arc due to take place to- 
morrow for three days, there 
will he a one-day break before 
the binhdatc of Hu Chi Minh is 
feted on .May 19. This is one of 
the most, important dates in the 
Communist calendar. For the 
forthcoming festivities the Sai- 
gonese have been told to display 


pictures of Ho and also the red 
and yellow North Vietnamese 
flag. Already framed, tinted por- 
traits of Ho beam out from 
almost every shop and the red, 
blue and yellow flag of the Pro- 
visional Revolutionary Govern- 
ment (PAG i flutters from many 
first-floor windows. 

Thousands of North Vietna- 
mese and Viet Cong troops are 
driving into the city, ready- for 
the victory parades, and tanks 
and artillery pieces are reported 
to be ready on the city outskirts. 
Outside the former presidential 


palace, cadres are building 
wooden grandstands and clusters 
of loudspeakers will be strung 
up among the trees in the small 
park outside the Doc Lap 
(Independence) Palace. In the 
schools, which are still officially 
closed, children are being taught 
how to march and also what to 
chant. -At one school, opposite 
the French Embassy, about 300 
teenage girls wearing traditional 
Vietnamese, tunics were being 
marched up and down by a Viet 
Cong cadre, blaring through a 
megaphone. 


U.K. fate uncertain 


BY STEWART DALBY 


THE FATE of British interests 
’and property in South Vietnam 
i continues to bang in the baiance. 
The military Management Com- 
mittee has announced a wide- 
1 scale programme of nationafisa- 
! tion and that all former 
; American properly is to be con- 
! fi seated 

But General Tran Van Tra. the 
president of tbe committee said 
3t a recent Press conference that 
he was nor sure whether the 
• confiscation would also apply to 
: British interests 


Tbe British embassy in Hung 
Nhut road was thoroughly looted 
on April 30, hours before the 
liberation 


British commercial interests 
here came off more lightly* 
There were only four companies 
really represented in South 
Vietnam: Shell Cong Ty 

(Vietnamese for company), the 
Chartered and the Hongkong and 
Shanghai Banks and Manu- 
facturer indochine de Tabac 
f MKT) in which BAT had an 
interest. 


Bfewantedtoshowyouaphotographof 
our first policy holder. 

But the camera hadn’t been invented when he signed. 

When Mr. Alexander H. Simpson took out his whole life policy on 
24th December, 1 825, there was more than just a camera missing. 

Neither the telephone nor its inventor had been 
bom yet. 

There was no typewriter to type out the policy 
, — or fountain pen to sign 
The policy provided no cover against death 
in a car, aeroplane oy>n a bicycle — simply because 

these modes of transport hadn’t yet arrived to simplify 
^ complicate — our lives. 

And the word safety had not yet been applied 
to the matefi" 45555 ^^ or the pin.* 





1 50 years ago. The same year Stephenson constructed 
The Locomotion, forerunner of the famous Rocket. When ' r 
you think how little our ancestors had then, you’ll begin to 
realise just how long ago that really was. 



Mr. Alexander Simpson didn’t do at all badly for his family. He paid a 
single premium of £67 0 for his with-profits policy for £ 1 ,500: and when he 
died in 1866, the Company paid to his dependants the sum of £3,982. 

A bonus of £2 ,482 . 

In today’s terms, that’s equivalent to a payment of £35,000 with a 
bonus of £22,000. , 

Since then, our record for bonuses has been just as enviable. 

4 In fact for nearly 50 years we ve consistently paid out more, 
more of the time, than any other insurance company. 
We’ve had five generations of experience in Britain helping 
people towards a more secure future for 
themselves and their dependants with 
personal insurance and pensions. 

May we add your lifetime to that? 







1825-1975. 1 50 years of sen ice. 
The largest British mutual life office. 
Head Office; 3 George Street, Edinburgh. 
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Ward White to sack 750 


as shoe demand declines 


BY RHYS DAVID 


WARD WHITE, one of the lead- 
ing UJC shoe manufacturers, is 
to dismiss about 750 of its total 
labour force of 7,500 because of 
continued 'low levels of demand 
in the Shops and strong competi- 
tion from low-cost imports. 

The redundancies, which fol- 
low nearly nine months of short- 
time working in the group, will 
affect three main centres — 
Ballymena in Northern Ireland, 
Anstey in Leicestershire, and 
Bristol, 

The biggest blow is to fall on 
the operations at G. B. Britton, 
manufacturers of Tuf and Gluv 
brand shoes. A total of 400 
people will lose their jobs at 
Ballymena as a result of the 
complete closure of the plant 
and the transfer of production 
to other centres. Another 200 
Britton workers at Kingswood in 
Bristol will also be dismissed. 

Some 150 jobs wil be lost with 
the closure of -the G. H. Palmer 
plant at Anstey, which manufac- 


tures boys’ footwear. Palmer, 
which moved into the Anstey 
plant last year, was merged with 
another group company, Little 
Duke footwear, last autumn and 
production will now be concen- 
trated at the Desborongh and 
Melton Mowbray plants of little 
Duke. 

Ward White, with other U.K. 
shoe manufacturers, has been 
suffering from greater foreign 
competition, particularly in 
higher quality men's footwear, 
at a time when the market has 
shrunk as a result of the reces- 
sion. 

The industry has been par- 
ticularly concerned at increased 
imports from Comecon countries 
and has been pressing the 
Government to take action lo 
prevent dumping. Production 
of footwear in the UK. fell by 
about 7 per cent, last year, but 
importers managed to increase 
their total sales by 2m. pairs 
in the year to 80m. 


In the first three months of this 
year imports totalled 28.1m. pairs 
compared -with 24.1m. pairs in 
the same period last year, an 
increase of 16 per cent. The value 
of imports went up from £28m. 
to £38 ra. If continued at this 
rate the industry reckons imports 
will capture some 40 per cent, of 
the market this year against 
about one third over the past few 
years. 

The British Footwear Manu- 
facturers Federation, together 
with the footwear unions, yester- 
day sent a telegram to Mr- 
Anthony Wedgwood Benn, the 
Industry Secretary'. drawing 
attention to the continued crisis 
in the industry and asking for 
urgent action to control imports. 

Ward White itself managed to 
increase its sales by 14 per cent 
last year — from £43 .2m. in 1973 
to £49.3m. — and Its trading 
profit from £2.7m. to £3.1m n but, 
with interest charges rising 
steeply, the pre-tax profit was 
cut from £L.7Sm. to £L3m. 


M & S lowers Paris prices 


BY ELINOR GOODMAN 

MARKS AND SPENCER is to 
reduce its prices by between 10 
and 20 per cenL in its Paris store 
to reflect the devaluation of the 
pound against the French franc. 
Despite reports that sales in the 
company’s much publicised first 
overseas store are disappointing. 
Marks maintains that the price 
cuts are not a sales promotion 
exercise. Margins, the company, 
says, will be maintained at their 
present level and the lower 
prices will be a continuation of 
tbe company's policy of passing 
on to the consumer the benefits 
of lower costs. 

Tbe company admits that sales 
have fallen off since the opening 
on the Boulevard Haussmann 11 
weeks ago. Tbe chairman. Sir 


Marcus Sleff, says this was to 
be expected - and that be is 
“ satisfied ” with the progress in 
Paris. He claims that it in too 
soon to be “categoric” about 
the store's profitability. 

However, reports from Paris, 
indicate that now tbe novelty 
of **Lc shopping” has worn off. 
sales are flagging and that the 
original profit targets have had 
to be modified. Without a net- 
work of M and S sbops at ‘which 
to exchange goods, French shop- 
pers are said to be reluctant to 
buy clothes without first tiring 
them on. 

The company is believed to be 
looking at sites in the suburbs 
of Paris but is finding it difficult 
to locate the kind of shopping 
centres which surround London. 


Sir Marcus admits to he con- 
sidering other sites but says that 
no decision as to whether to 
expand further in France will 
be made for several months. The 
opening in Lyons is to go ahead 
as planned in September, incor- 
porating a food department in 
addition to the other depart- 
ments offered in Paris. 

Sir Marcus conceeds that 
ML and S has encountered 
problems in Paris but says these 
are to.be expected when opening 
abroad. In many ways, he says, 
he has been surprised by bow 
few major problems there have 
been, while the local manage- 
ment says the stare's sales per 
square metre are higher than 
those of its immediate com- 
petitors. .“ 


The Automobile Association 
has, for the first time in its 
70-year history, appointed two . 
women to its executive com- 
mittee. 

They are Mrs. Heather 
Brigstocke (right), 45, High 
Mistress of St. Paul's School, 
London, and Mrs. Mary 
Cannon, 61, a Birmingham 
City magistrate, seen in Lon- 
don yesterday with Lord 
Erroll of Hale, the associa- 
tion's chairman, and an AA 
patrolman. 

Lord Erroll said : “ The 
appointments are in line with 
the progressive policy of the . 
association and it is perhaps 
appropriate that they have 
taken place in International 
Women's Year. 

• Around 4000 recommended 
hotels, motels and restaurants 
feature in the RAC’s 1975 
Guide and Handbook. 


Trevor Humphries 



Chrysler chief tells 
MPs of plans 


in private session 


BY TERRY OODSWORTH 


AGAINST A background of grow- 
ing rumour about Chrysler’s 
future in the UJC, Mr. Gilbert 
Hunt, chairman and chief execu- 
tive streaked again yesterday that 
the company bad new models 
under consideration, that it may 
approach the Government for 
help and that it is still receiving 
aid from its UJS. parent. 

He also confirmed that he and 
other top executives, including 
Mr. John Ricardo, president of 
the parent company, had met the 
Prime Minister for discussions 
about CbryslerV financial 'prob- 
lems. 

But at the Commons committee 
inquiry into the motor industry 
he described reports that 
Chrysler might design and 
develop tooling for a new U.S. car 
as “ pore speculation." 

Chrysler’s decision to attempt 
the introduction of a new model, 
announced in talks with the trade 
unions last week, is a distinct 
reversal of its policy as outlined 
by Mr. Hunt at his last appear- 
ance before the committee. He' 
told MPs then that there were 
no plans for a new car at 
present 

The extent of the change of 
thinking, however, is not clear. 
The committee went into private 


session to discuss model, policy; 
in public Mr. Hunt did not 
elaborate on whether the next 
U.K. car would be designed with 
the UJS. or Iranian markets in 
mind, or what market slot it was 
aimed to fiii- 

It is also % unclear how new 
developments will be financed. 
Mr. Hunt confirmed yesterday 
that the U.S. company had pro- 
vided two further support loans 
to Chrysler U.K. since January 
this year, following its £15Bm- 
backing in the last six months of 
last year. 

The company is also approach- 
ing Finance for Industry, the 
City lending institution, for a 
£35m. loan, believed to be linked 
with its Iranian exports, 
although Mr. Hunt would not 
confirm this yesterday. In addi- 
tion talks are going on with 
banking institutions, he said. 

However a new model — 
whether it used some existing 
components or nqt— would prob- 
ably cost over £30 hl, and Depart- 
ment of Industry help may well 
be vital to tbe project. 

Last night tbe DI said that 
normal discussions were con- 
tinuing with Chrysler, but so far 
there had been no request for 
aid. 


Index-linked sayings plan 
worries building societies 


BY MICHAEL CASSELL 


Mills hit as paper and board 
demand continues to fall 


BY LORNE BARLING 


U.K. PAPER and board produc- 
tion has continued to decline in 
the early part of this year and 
most mills are now working at 
below 60 per cent, of capacity, 
according to the British Paper 
and Board Industry Federation. 

At the same time demand is 
still declining as de-stocking by 
converters and end users con- 
tinues. It had been hoped that 
this would by now have ended. 

“Due to a general fall in 
demand, de-stocking is continu- 
ing at a slow pace and there is 
evidence that future * normal ' 
levels may be pitched somewhat 
lower by the industry's 
customers,” the federation said. 

It is thought that some benefit 
from an end of de-stocklng may 
be felt within a few months, but 
no marked upturn is expected 
until the end of the year. 

However, the federation 
warned that the combination of 
slow throughput now and lower 
stock levels in the future will 
present problems when the up- 
turn comes. 

“Merchants may have little in 
reserve to meet tbe anticipated 
sharp increase in demand and the 
pressure on mills to fill the void 
will again set the industry off on 
its cyclical progression,” the 
'federation said. 


The worst hit sectors were food 
wrappings (30 per cent down), 
industrial and special purpose 
papers (33 per cent.) and other 
wrapping and packing papers (29 
per cent). Only the tissue 
sector remained healthy. 

Board production was down by 
about a quarter in the same 
period, although the situation 
had not deteriorated since the 


end of March. Improved demand 
is expected by the autumn. 

According to figures released 
by the Joint Waste Paper 
Advisory Council, stocks of waste 
paper, the board Industry's main 
raw material, have risen by 
nearly 100 per cent, in the period 
to more than 220.000 tonnes. Con- 
sumption fell by nearly 25 per 
cent. 


BUILDING SOCIETIES are 
becoming increasingly con- 
cerned about the effect the 
Government's new index-linked 
savings schemes may have on 
their ability to attract funds. 

Mr. Leonard Boyle, chairman 
of the Building Societies Associa- 
tion , told the association’s 
annual conference in Torquay 
yesterday that the movement 
had made “the strongest pos- 
sible objections ” about certain 
aspects of the Government’s 
plans. 

Next month, it introduces a 
havings scheme for pensioners 
which offers interest in line with 
the prevailing rate of inflation 
after the first year on sums of 
up to £500. An .additional save- 
as-you-earn, index-linked scheme 
is doe -to be introduced in July 
and will offer similar interest 
rates to anyone who is prepared 
to save up to £20 a month for 
four years or more. 

Objections 

. Mr. Boyle told the conference 
that at the end of 1974 the 
association was asked whether 
it wished .to participate in the 
new scheme but the societies in- 
quired whether the Government 
was prepared to make some form 
of contribution towards meeting 
the high cost of such a plan. He 
continued: “We were told this 
was not possible and we then 
made to the paymaster General 
the strongest possible objections 
on two counts. 

“First the Government had 
always insisted that terms 
offered on SAYE accounts by 
the department of National Sav- 
ings and ourselves must be 
identical and a situation had 
now developed where it was 


enabling the department to offer 
a scheme which it was patently 
obvious societies could not pos- 
sibly match without an increase 
in the mortgage rate.. 

“Second, the competition of 
the new scheme might have a 
pronounced effect on the rates 
of interest we need to offer 
our investors — an d consequently 
charge our borrowers — if it were 
found that savings were being 
diverted from finance for hous- 
ing." 

Mr. Boyle warned that if infla- 
tion continued at its present 
rate, it would mean that holders 
of the new index-linked account 
would earn the equivalent of 20 
to 25 per cent, tax free and that 
the only way the Government 
could meet this' would be “ either 
to print more money or to impose 
still higher taxes.” 

The building society move- 
ment, despite the, index-linked 
savings threat, is nevertheless 
confident that 1975 will be a 
.record year for lending, with' net 
receipts from investors in the 
first four months of this year 
almost reaching the total 
recorded for the whole of 1974. 

Mr. Boyle predicted that 
advances this year will be well 
over £4bn., against only £2.9bn. 
in 1974. It was surprising, he 
admitted, that at a time of rapid 
inflation the public appeared to 
be satisfied with an investment 
where there was no hope of 
capital appreciation and where 
the interest return would almost 
certainly be less than the infla 
tionary rate prevailing. 

Such a situation, he claimed 
clearly demonstrated the con 
fldence placed in societies by “a 
public whose first priorities were 
safety, security and availability.” 


Scottish Tories order 
headquarters shake-up 


PRODUCTION OF PAPER AND BOARD 


March 


January- 

March 


It could not be assumed that 
any shortfall in demand would 
be made up from imports. The 
upturn would be international 
and the U.K. would face competi- 
tion for world stocks of raw 
materials and finished papers 
and boards. 

Production of all grades of 
paper in the first three months 
of this year was 21 per cent, down 
on the same period last year. 



5 weeks 
1975 
’000 
Metric 
Tonnes 

13 weeks 
T975 
*000 
Metric 
Tonnes 

3 ninths. 
1975 
of 

3 moths. 
1974 

Newsprint 

35.1 

79J 

—23% 

Printings and writings, papers and 
boards 

84.1 

248.5 

-20% 

Food wrappings 

4.4 

11-5 

-30% 

Kraft wrappings 

12J 

41 J) 

“16% 

Other wrapping and packing 
papera 

58 3 

171.8 

-29% 

Household, toilet papers -and 
tissues 

35 £ 

88.0 


Other tissues 

1.8 

5.7 

+ 4% 

Industrial and special purpose 
papers 

17.7 

4341 

-33% 

SUB TOTAL 

249.9 

690 JO 

-21% 

Packaging boards 

59.0 

172 3 

-26% 

Boards far industrial and special 



purposes 

17.3 

39.7 

-27% 

Other boards 

3.0 

9.0 

-26% 

TOTAL BOARD 

excluding printing and building . 
board 

793 

221.1 

-26% 

TOTAL PAPER AND BOARD 
excluding building board ... 

3293 

911.0 

-22% 

Building board 

22 

5.8 

- 2% 

TOTAL PAPER, BOARD AND 
BUILDING BOARD 

331 3 

916.8 

—22% 


BY CHRI5 BAUR, SCOTTISH CORRESPONDENT 


Totals do not always add due to rounding 


BIG ORGANISATIONAL changes 
in the Scottish Conservative 
Party — notably a drastic diminu- 
tion uf its central office in Edin- 
burgh — will be explained to 
party activists by the chairman, 
Mr. Geurge Younger, MP, at the 
annual conference which opens 
in Dundee to-day. 

The most important is tbe 
appointment of a new Scottish 
director. The party hierarchy — 
which faces considerable rank 
and file criticism about organisa- 
tion— has chosen Mr. Graham 
Macmillan, a senior Glasgow- 
born regional agent who has 
headed the party’s Yorkshire 
office in Leeds for the past 14 
years. 

Mr. Macmillan, who takes up 
his post on September 1, will 
direct a central office operation 
with only three or four full-time 
officials, which is about one 
third oi its peak strength in the 
late 1960s. 

Among the senior posts which 
will disappear are those of 
director of information and re- 
search, and director of organisa- 
tion. 

It is the party’s intention to 
sharpen constituency-level organ- 
isation in an effort to regain 
the 600,000 votes and 20 seats 
which have been lost in the last 
two decades, to leave only 16 
Scottish constituencies with 
Tory MPs. The most dramatic 
losses have been to the Scottish 
National Party in the last two 
elections. 

A senior official of the party 
said that the organisational 


shake-up “reflects a very sub- 
stantial determination to take the 
constituencies by the scruff - of 
the neck and shake them until 
the agents’ teeth rattle.” 

The nature of the changes 
would also seem to denote 
a reduction in the autonomy 
of constituency organisation, 
perhaps affecting such matters as 
candidate selection, aod a 
simultaneous requirement by 
the central office for a greatly 
improved financial performance. 

During the last three years, 
there has been an increasing 
failure by constituencies to meet 
their quota contributions to cen- 
tral funds. 

Tbe party’s target of £20.000 
a year has remained unchanged, 
but the constituency contribu- 
tions have fallen from 62 per 
cent, in 1972 to 54 per cent In 
1973, and finally to 29 per cent 
last year — though the latter 
figure was heavily' influenced by 
the retention of funds to fight 
two general elections. 

Mr. Macmillan’s experience in 
Yorkshire is of similarly fluctuat- 
ing Tory fortunes. The Conser- 
vatives hold 16 of the region's 
58 seats, though their peak was 
23 seats in 1959. 

He commented: “ My job is to 
help reverse tin* political tread 
in Scotland by encouraging or- 
ganisations to be more alert, and 
to build up -membership and 
finance in preparation for the 
next General Election- 

“The Conservative Party Is 
changing its accent and putting 
its organisation at the front Line.” 


Estoril. Now there’s an idea fora get-together 


The difference between a sales confer- 
ence that excites a sales force and one that 
excites nobody can rest in where it’s held. 
Portugal is far enough away to be exciting: 

near enough, to make economic sense: and 
has hotels in Estoril, Lisbon, Oporto, the 


Algarve and Madeira fully equipped for con- 
ferences. Plus the comforting thought of 
delegates dying on scheduled services from 
Heathrow. For the facts, get in touch with 
Barry Landon at TAP, Dept FT, 21 Portland 
Place, London WIN 4HQ, 01-6SP7 4941. 




TtmAIBUNE OF PORTUGAL 





ENGLAND 


BERKSHIRE 

Royal Berks Motor Co, Fleet Sates Esecutivfc 
Mr. N. Newton. Fleet Service Advfper: Mr,J. Rush. 
Erleigh Road, Reading; Berkshire RG1 5NJ. - 
Reacting (0734) 6661 ILL 


NOTnNGHAMSHlRE 
Bristol Street Motors (NqttingharoHJH. Fleet Sates 
Executive: Mr. R-ttfel Is-Reet Service Adviser: Mr. &H1L 
280 Loughborough Read, West Bradford, • 
Nrtttngham NG2 7J&NCttirghara{QM 862185. 


BRISTOL. 

RenvufcksGar^esUri.Reei&iesE)aecutiva: . 

Mr. M. Fothergill. Fleet Service Adviser* McEWwelat 
St Philip’s Bridge. Bristol BS2QJG. 

Bristol (0272) 232956/7. 


SOMERSET- . :-; ’ - . ' '• ' 

Windsor Garage (Sims of Bath). Fleet SefesBascaW 
' ltfr_LButt6n.fr eet SwvEce Adviser: Mr.T-Bishqx 
Upper Bristol ik»d. Bath Somerset BA16PG. 

Bath (0225) 24856. 



CHESHIRE „ 

Dovereourt Motor Company. Fleet Sales Exseutiuai 
Mr. A Hall. Fleet Service Advfsen Amos. Macon 
toby, Crewe, Cheshire CWl 1 DH. Crewe (027® 5S242& 


DERBYSHIRE 

Gordon Lamb Limited. Fleet Sate Executive* 
Mr. D.iook. Fleet Service Advi serr Mr. [SI. March. 
'Pottery Lane, Whittington Moor. Chesterfield, 
Derbyshire S41 9BN. Chesterfield (0246) 5161 1. 


DEVON 

Renwicks Garages Limited. Fleet Sales Executive* 

Mr. W. Baker. Fleet Service AdviSer: Mr. D.Tuckar. 

The Avenue. Newton Abbot,Devon. 

Newton Abbot (0626) 2641. ■ 

Renwicks Garages Limited. ReetSate Exacutivei 
Mr. R. Smal l . Fleet Service Advisee Afr. B. Evans. . . 

Dumford Street, Stonehouse, Hyniouth, Devon PJ1 3QE 
Plymouth (0752) 6835174. 


SURREY 

Coibome Garages Usd. Heel Safes Executives 
Mr.!. HrcKHng.R6et Service Actasen Mc&Chandte 
BartsmotfihRdaktraiJ^VyWd^SuTqb 
Ripley (048 643) 2361. 

DovercourLWd Surrey Fleet Sales Executive: 
M:J.Eastem.FIeetSen^Mvfs8riTifr.P.RobUnL 
4 Oystertane.Byfteet.Surrey KT147HP. 

ByfleetOl) 44233. - 

Drift Bridge Garage Ud. Reef Safes Exeeutiver .. 

Mr. M. Rnton. Fleet Service Adviser: hfc LHanaHtan*. _ - . 
Retgate RoacLEpSpm, Surey KF17-3LA. : - 

Bqrtfi Heath 52244/ , .... 

Gpodliffe Garages (Croydon) LftLfteetSate Executive 
Mr. K. Payne. Fleet Service Advisers Mr.fsL Ctarfeon. 
375/379 Brighton Road, South Croyikm, Surrey CR2 60. 
01-6813881- • ' • ^ _ '. . 

Walton Lodge Garage Ltd. Fleet SateEwcotiv« 
Kfr.fttempefloberts:Fm .. 

Mr. awitiams. Bridge Street V61tan<R>Thanies l Surn^ 
WMtnrroa-Thanies (98) 4288 L. *i. • 




ESSEX - ■ 

Balgores Motors Limited. Rest Sales Executive; ' 
Mr.J. Baker.Fleet Service Adviser: Mr.G.NEIIen. . 

77 Balgores Laoe.Gidea Park, Romford, £ssexRM25)8. 
Romford (70) 67613. . : '• : 1 1 

Ecta Motors Ltd. Fleet Sales Executive: Mr.RBaldwifj. . 
Reet Service Adviser: Mr. RJSIuck- Comet Wfey; 

PO Box 65, Southend-on-Sea, Essex SS2 6VY. 
Southend-on-Sea (0702) 526411/5. 


SUSSEX \ 

Downer Garages limited. Fieri SelesExecutfve: 

Mr. A Evendon.Fleet ServicaAfvfeer: 
lottbritige Drive. Eastbourne, EastSbssex.8^9f®k 
Eastbourne (0320) 5^1 11/ . •; 

South Coast Motors. Fta^te B<ecti^fifcAN^ 
Fleet Seevlce Adviser: Mr.T. PtireharcL 
Portsiade, Brighton ^rssex. Brigftjtort (G273)4w»^ 


HAMPSHIRE 

Pooles ( Volkswagen) Limited Fleet Sales Eteorifyat 
Mr.N. Adamson. Fleet Service Adviter:Mr.R.MtehdL 
41/53 Highland Road, Southssea, Portsmouth, • 
Hampshire P04 9BP. Portsmouth {0705)815111. 
Testwood Motors Ltd. Fleet Sales Executive: 

Mr. P. Fair-weather. Beet Service Adviser: Mr. J. BeWrflC 
331 Salisbury Road.Totton,SoutharnptonS043ZL^_ 
Hampshire.Totion (042 16)5727.-. 


TYNE&WEAR 
tm Garages (North East) UdffeetSate4 
Mr. D-BonnecFteet Service AdWteercfatT. 
Oamer:Statioti RoadSunCtedihd, 
ainderlk)d.(p783)4p2i5..; .. \ 


WARWICKSHIRE 


SmStftfieWGw^Ltoric^ . : 

Mr. EX Vvbrd.- Fleet Service Adviser: M r. N-Totf eeJ^aerttv 
KrnwghanvVVbrwicksrtre BS6DX. 021-643 734L - 


HERTFORDSHIRE 


Hailey Car Sales Limited. Fleet Sales Executive: 
Mr. M. Harvey. Fleet Service Adviser: Mr.T. Downer. 
377. 335 VVfere Read, Hailey. Hertford, 
Hertfordshire SGI 3 7PE,Hoddesdon (61)66363* 


wiusHfft : 

; Crowd^s Garages Ltd Beet Safes Executive: 
Mr. Jjaddorare. Fleet Service AcMser: Mr.T.Kork. 
Oderie^Drive, Swindon, Wiltshire SN33TW. 
Swindon (0793) 31333/6, • 



WORCESTERSHIRE 


D.S. Moss Motors Ltd. Reet Sales Executive: 

Mr. R-Ceccarel li. Fleet Service AcMsen. Mr. J.Trevah. 
Greenhill Crescent, Holywell Industrial Estate, Watford, 
Hertfordshire WDl STF.Wbtford (92) 34477. . . 


Black & White Garages (Harvington) Ltd Red Sate 
Executive: Mr. F. Bennett. Fleet Servtte Adviser: 

Mr. A. HeekS. Harvington, Nr. Evesham, 

Worcestershire. WR11 SXHarvfngton (03S 671) 612. > 


KENT • 

Col borne Garages Ltd. Rest Sales Executive: ' ^ ; 
Mr.I.Hfcklfng. Reet Service Advisfer. Mr.KJohhson. 
Foccfwich Road.Stun%CanterfxirjiKeht 
Canterbury 710240. 


:>• 


Mrv R. Oliveri£mtfri$}a m Street, Stourbridge^ 
WDrceSsrshffB OSS UE^Stourbricfee (033 43)2626/0. 


LANCASHIRE 


Martins Midland (VW/Audt) Limited. Reet Sales 
Executive: Mr. D.Murrrfofd. Reet Service Adviser* 
Mr.S.Butterworth.Park Road, Oldham, Lancs Ot4 2SRL 
061-652 7131. 

William Arnold Ltd. Reet Sals Executive: 

Mr. R. Addison. Fleet Service Adviser: Mr.P. Bowen. 
Southmoor Road, VfyJhenshawe, Manchester, 

Lancs M23 9GA. 061-993 991 1. 

Tom England & Sons Ud. Reet Sales Executive: 

Mr.J. Swift. Fleet Service Adviser: Mr_D. Wilkinson. 

Moor Une.Thornton, Liverpool, Lancs L234DN. 
051-524 9186/9. 


YORKSHIRE 

J.Gfider& Company LimHted. FfeetSales Executive: 
Mr. F. Lord. Fleet Servi ce Adviser: IVk.G-Pearcft •. 

1 Ecclesall Road South, Banner Cross, Sheffield^ 
MartaWreSU 9PA!5heffield (0742) 668441;- . _ 

CGi^WdksivagOTjLIiretedFleetSalesBceci^vai 
Mr: Ft Godfrey Reet Service Adviser: Mr.AAdama, 
.Wbkefidd Etoad,Ossett tortehire WF59LB. ' 
-Qssett{09243)692L . . - 





— 1 . 



Green Arrow Garage (Hull} Ltd Fleet Sales ExenjtiyB ■ . : 
Mr. G: Beal -Fleet Service Adviser^Mr.TbddL .. £ 


1 - 


Hulton Motors Ltd. Reet Sales Executive: 

Mr. S. Park: nson. Fleet Service Adviser: Mr.C. McDonald. 
St. Helens Road. Bolton, Lancs BL3 3SL 
Bolton (0204) 62131. 

Huyton Volkswagen. Reet Sales Executive: 

Mr. F. nailing. Reet Service Adviser; Mr, L Neville. 

Wilson Road. Huyton, Liverpool L36 6HU.051-489 9771. 


1/13 Booth ferry Fto3d,Hessle,'\tH'Kshire HU13 9AZ. 
HUll (0482) 642124w 

T.HayseMen Ltd. Reet Sales Executive; Mr.MAtfdrtson. 
Reel Senrice Advfser: Mr.D.Wroe. Service Garagev 
Brampton Road, V\feth-oo-Dea me,Rotherha m S63 6B8. 
Ftotherham 873366. 




'». -s 


LEICESTERSHIRE 

Bridge Motor Works (Leicester) Ltd. Reet Sales 


E/ecutive: Mr. D. Williams. Reet Service Adviser: 
Mr.J. Riggins. Abbey Lane, Leicester LE4 5QY. 
Leicester (Q533) 61973. 


LINCOLNSHIRE 


S.L. Green (Faldingworth) Ltd. Reet Sales Buxullvor 
Mr. ATarpy.FlKt Sen.'ice Adviser: Mr. D. Robson. 

The Garage, Faldingworth, Market Rasen, 

Lincolnshire LN3 3SG.Wickenby 225/314. 


HebUe Auto Services Ltd. Rort Sales Executive 
MrA Jackson. Reet Service Adviser: Mr. P. Dyson. 

75/31 Bradford Road. Huddersfield, Yorkshire HD1 6DV 
Huddersfield (0484) 21633. . 

Manor Garage ( Otfey ) Ud.Reet Sales Executive: 

Mr. D. Roberts. Reet Servi ceAdviser: Mr. B. Partridge. 
Leeds Road. Otley. Yorkshire LS21 3BG. 

0tley(094 34)3361. . - 

Rusty’s (Humberside). Fled: Sate6«artive: 

Mr. GMcCathyRe^ Service Advisee: MrLR 8allareL 
GrimstvRoad,lJcet^GrimsbKScxito Humberside. 
Grimsby 71741. 

TnstMotors (Bradford) L£cL Fleet Sales Executive! 

Mr. WLJacksoa Fleet Service Adviser: Mr. B. Riley. 

Ingleby Road, Bradford, VbrksWreBD0 9AP.'- 

Trust Motors (Leeds) Ltd. Fleet Sales Executive: 

Mr. D. Vlfaod, Rea Service Adviser: Mr, P. Gallimore. 
Gelderd Road, Leeds LS 12 6BJ.Leeds (0532) 633431/7. 




-?■ 
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LONDON 

Thaker Motor Group: Cofindale Service Station Ltd. 
Rest Sales Exorutive: Mr. A. Hendo^m. Fleet Service 
Advi ser : Mr.W. Hawk/ns. 1 55/1 59 Etfeware Road, 

Col indale. London NWS. 01-205 0131. 

Dovereourt, PI si stow. Re« Sales Executive: 

Mr. A. Pal mer. Reet Service Adviser: Mr. D. Stwens. 

259 Plaistow Road, London E15.01-534 7661/7668. 

Dovereourt, St.John’s Wood. Reet Sales Executive: 
Mr.R.A-Fripp. Reet Service Adviser: Mr.T. Scarborough. 
Lords Court. 32/34 SL John's Wfood Road, • ' 

London NWS 7HE. 01-286 8000. 

Leathwoods Ltd. Reet Sales Executive: Mr. D. Smith. 
Reel Service Adviser: Mr.D.Gilbert.lOOWWtehorseLane, 
South Norwood , S E25. 0 1-684 826 1. 

Normand (Continental) Limited. Fleet Sate Executive: 
Mr.G McNulty. Reet Service Adviser: Mr. M. Khoja, 

JOf. Ki rig Street, Hammersmith, London W5 9NCL 
01-741 0161. 

Reliance Motors (Chingford) Ltd. Reel Sales Executive: 
Mr.T. Jansen. Reet Service Adviser; Mr. B. Short 
Reliance Buildings, Hall Lane, London E48NU. 

01-529 7077. 


SCOTLAND 


ABERDEENSHIRE 

Thomsons ot Cults Ltd. Reet Safes Executive 
Mr. L Dempster. Fleet Service Adviser: Mr. C-Finnie. 
352 North Deeside Road, Cults, Aberdeen ABl 9SD. 
Aberdeen (0224) 47461. 


A 




ANGUS 


Gibson of Dundee, Reet Sales Executive Mr. R. C3iristie n 

Reet Service Adviser: Mr. F.Mtlne 60/68 Constitution 1 


Street, Dundee, Angus DD3 6NE. Dundee 25301. 


LANARKSHIRE . _ . - ... 

Cameron & CampbdlUmited. ReeLSales Executivac 
Mr. D. Dick. Reet Service Adviser: Mr. A. Semple 
1900 Great WtestemRoad, Glasgow G 13 2TW. 
041-9591288. 


Tottenham Motor Company Fleet Sales Executive* 
Mr. D. Altum. Reet Service Adviser: Mr. H.£harit6n. 
1/3 Wilk3t®hby Lanejottenham, London N17. 
01-3085609/5915/1173. 


MIDLOTHIAN v 

J.M.Stom t Co. lid. Fleet Sales Executive: McS.MiltaC. 
Reet Service Adviser.- M cJ.L&m Befford Road, 
Edinburgh &W3DF.031-2254664. 


WALES 


MIDDLESEX 

Conti m Motors Ltxl(Hillif^pdon). Reet Sales Exeojtlvei 
Mr. M. Fowler. Reet Service Adviser: Mr. G. Pbwell. 
505/509 Uxbridge Road, Hayes, Middlesex UB4 SHH. 
01-5733975.- 


NORTHAMPTON 

Kingsthorpe Garage UtLReri Sales Executive: 
Mr P. Garrett. Reet Service Adviser: Mr.TSmitJi 
'42/50 Hartaoroigh Road,NorthamptorrNN2 7 BA. 

Northampton (0604) 716716. , • • 


GLAMORGANSHIRE 

Gerry HnUCarSakes).LtolF*e« Sates Executive: 
McM.Sanders.ReetSeryic©AdvlSer:Mr:P.Jones. 

The Traniwav HBh*®iii%GlaniorgarisWreJ-lirwaun 81 1111 
Gerry Hffl (Volkswagen ) tid.n eet Sales Executive: 

Mn M. Sanders. Re^SeriflceAdvisa - : Mr. A. Jones. . 
Gorsdnon Ro^p^niler^aen.Gorsanon, . ..j 

Swansea SA4 lGNJ30tsejnon 4151. ■ . ' ,: - 

J,B.( Volkswagen) LtdR-iet Sites MeRHSU.--- 

Reet Servioe/tovlser: NfcJ.Beiran: 115/119 City Road, . ' - 

Cardiff, GJamorgsn CF23BF. Cardiff (0222)2(^1 1. - 
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. Our excellent range of vehicles 
you see above. But that, we believe, is 
■drily half a fleet division. 

the other half is the bit you can’t 
see: the. back up service -we give to our 
ajstorfiers.and-theircars'.Anditstcirts 
with the dealers. - 

Dealer Service. . , 

■ ". . ' There are now 383 VW/Audi 
dealers up and down the ^^fe^. 

specialists in- handling . . 

the requirements, of ileeh/jgyr 


our dealers * 
understand’ 




1 - . the need for urgency when mSm 

it it comes to servicing _■ 

fleet cars. ^ 

; / Andtomakesurethisurgency 
^ . . : ^^Sfoisafdctandnotjustaword, 

. <■*■* * -v we've created a 

j ■ . completely new 

: ' man’: Fleet Service Adviser. 

'He exists solely tosolve 
your fleet problems, and quickly. 

’ 4 ^ ' ' And of course, he is your .‘ 

personal link with VW/Audi. 
vehicles So when- you buya fleet car from 

believe, is . . . us, you buy hisskill.timeandexpertise, 
■ at no extra cost. 

you can't OT-668 4100 Extn.359. 

jivdtoour . . That's the numberon our ■ 

icf^^rts : ’ fleet Hotline here 

with the top men i n the VW/Audi 
Fleet Division. And if they can't help 
!M!^8§r ydu, nobody can. 

I • _■ ' _ . . 

H Emergency Parts Supply. 

• - Our reputation for reliability — 
both for cars and components— - .-. 
is not entirely unknown. But on those 

times when replacements are needed, 




fv . .. 
fa** 






we go to extreme lengths to get them 
to you. 

We operate a sophisticated 
computerised parts supply system, 
which aims to keep 90% of fast 
moving parts readily available. 

But no system is perfect. And on- 
those rare occasions when a part isn’t 
readily available, planBgaesintoaction. 
jgt We fly our company aeroplane 

SL to Germany and pick up your 
▼ J§ port from the factory. 

Finance and Leasing. 

Apart from keeping your 
'AjBk cars on the road we’re, ready 
to help you in other ways. 
IranT Like advising you on which 
PF"' cars to put on the road, 

how to fund them and run 
them most economically. 

We've spent considerable time 
and money on studying the economics 
of fleet operations.The ins and outs 
of cash purchase, guaranteed re- 
purchase, leasing. And what we've 
learned we can pass on to you. Free. 

We can even offer you the 


services of a specialised transport- 
finance consultant. 

He’ll cost out and explain the 
best possible transport and funding 
programme-according to your 
company's current and projected tax 
liability position. Again 
absolutely free. 

To find out 
exactly what we can 
do for your company 
call your local 
VW/Audi Fleet Sales 
Executive. 

You'll find 
his number on the 
opposite page. 

Or you can 
call Tony Aplin, the 
man at the head 
of the Fleet 
Division. He's on 
the other end of 
our hotline. Or you 
can simply fill in the 
coupon. 

r , 

| Please send me more iniormciioiicn the fh . | 

| VW/Audi Fleet Division. I 

J Name ! 

1 Address • I 
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HOME NEWS 






Am to fight curb on 
commission 


• *"■ 


B r MICHAEL DONNE. AEROSPACE CORRESPONDENT 


MB. WILLIAM T. SEAWELL. 
chairman of Pan American 
World Airways, has told stock- 
holders that the airline will 
“fight like hell” against any 
British attempt tn prevent its 
aircraft from operating in the 
•U.K. because of ihe AnsIo-U.S. 

dispute over commissions to 
travel agents. 

He tn!d ihe annual meeting in 
San Francisco that the U.K. had 
taken “an illegal position” in 
its di-spute with ihe airline, by 
claiming " extra-territorial 

rights”' — that is. rights to dic- 
tate levels of commission payable 
to travel agents outside Ihe U.K. 
v-hn sell tickets for 1 ravel to 
Britain. 

“We v:ll comply with legili- 

male Government unler*." he . , 

■said — referring M ihe Rmish either in Ihis country, or over- cenara f e statement cal'ing the 






anticipate that the situation f»r any other country outside the 
would deteriorate that far. U.K. 

So far, beyond verbal contacts This „ w ? u '? effectively throw 
and preliminary letters setting “ | e ball back to the U.K.. and 
out the U.S. Government's ohiec- oblige the Department of Trade 
tions to the British attitude, either to stand down and accept 
there Ms been no formal diplo- ^ an Am 5. right in pay what it 
mntic rote of protest to the liked outside rhe U.K., or to im- 
Depa^mcnt of Trade. plement its threat and suspend! 

But some such nole is expected £"*">'* ri S hls ! ° fli ‘ 10 ,hiS 
soon. The U.K.. having made _„ h ,hiv 

its Position plain. is " ait .j°3 £>r result in’ the* cancellation of 
the Amer, cans to make the next BriUsh Airways* rights to fly to 
mo the U.S. — possibly a far more 

Much will depend on the damaging blow to British Air- 
American formal protest, if and wavs than the loss of U.K. rights 
when it conies The US.. would be to Pan Am. 
through the embassy, has made There are nmv signs that puh- 
ii clear that it does not accept ij c npm ion in the U.S. is 'turning 
Rritain's rich: to dictaro what aeainst Britain in the row. Pan 
commission* Pan Am must pay Am's em payees issued a 


Govern men fs insistence lhut in 
ihe U.K. Pan An) must pay ir* 
agents a j per cent. in«;r«aie in 
mm mi*** inn instead of ihe 3 per 
cent. rise n wants tn pay. •• Bui 
we believe ih^ British have nn 
atirhori'y over v.har wr* pay on 
travel t»y<ino*s done in the U.S. “ 
hn added 

If ine dispute resulted in 
Britain barring Pan AiiiV jets 
from landing at U.K. airports. 
” we'll Ce: bus of publicity. Inis 
nf footage. 1ms of pictures, and 
then we'll light like hell.” Mr. 
Sewell warned. But he did not 


seas, and especially in the U.S. 

Under duress 

Pan Am is paying the f per 
ceiit increase in commissions in 
this country under duress, but is 
continuing rn pay it? 3 per cent, 
increase tn travel agents selling 
ticke-s in ihe U.S. for travel to 
London. 

Any formal protest is cspectnd 
tn make it clear that the U.S. 


I'.K. threat “ a hlackmaii effort 
for the protection of a Govern- 1 
inent-owned national-! nteresi air- 1 
line rprit^h Airways t. 1 

“The threat hv Ihe British 
Govern men i to cancel Pan Am's 
landing right® in England as a 
result nf i*® ndnntion of a travel 
agent®' incentive enmmiss'nn 
orngramme. . . is a direct chal- 
lenge bv a Socialistic govern- 
ment to thwart private entef- 
nrise." said Captain B. J. 



Government would not tolerate Celesfe. chairman of the Pan 
»nv interference with Pan Am's Am Employees’ Awareness Com-i 
business activities inside the U.S. mittee. 


This way for Iran. Part of the consignment of ID, 000 Avenger cars, which Chrysler is 
supplying to the Middle Eastern country, are pictured on the quay at Southampton 

awaiting shipment. 


Fate of Rolls-powered Jumbos 
ends on Government order 



BY OUR AEROSPACE CORRESPONDENT 


N. Sea oil group 
to spend £3bn. 


BY RAY DAFTER 


THE NORTH SEA partnership when he delivered the Thomas 
of Shell and Esso .is likely to fir ay Memorial Lecture to the 
spend about £3bn. on oil cx- ^ or .^ ^ a , st . re 6ion of the Royal 
ploratinn and production ho- ° f Aru in Ne ™“ Ue 

tween 1975 and 1981. according 


Importance 
of profit 
stressed ■ 

By Michael Blander! 

TrfE IMPORTANCE of profit to 
industry was stressed yesterday 
by Mr. George Loveday. chair* 
man of the Stock Exchange, 
hazar- ; when he presented The Account*. 


U.& facing 
drain of talent* 

BIM ebitfereiice told 


BRITISH AIRWAYS is sliil additional £15m. needed itself, ing Interest — All-Nippon Airway* 
strongly interested in using the and Boeing, which has already of Japan is one — will iminedi- 

mme powerful version of the spent several millions of dollars ately cool off. and the chances of . ti„, rr.r ..... . 

Rnll-Rn>ce RE-211 engine, the of iu own money on the venture, getting any orders at all will dis- to Mr. Peter Baxendell. chairman t 0 \ I "IT" ‘IT-I? 

1)^ 524. |„ its rulu« BdPins sees no reason why it should Sppw?. of Shell U.K. a „d » Bw.l .S 

Junibr, jels. and doe* not spend more. It would also rob British Air- Dutch /shell Grouo manu -in- he reports an 

want to sec the present Rolls- Boeing has already extended ways of the chance of setting >4- . P ^ 1 ^' om Pantes 

K?>> ..-e/Bueitig agreement on the the deadline for its agreement long-term “engine cnmpaUbilly”! d,reclor ' ' ' ^ 

project pvnnvon May 30. with Rolls on several occasions, by having not only its TriSfals! The total costs of developing r .u-? .u, : 

At present. the venture but is not now disposed to but also its Jumbos all powered ‘just the Brent field, including ks • 
dein-nds on there being another extend it further beyond May 30. with the same engine, 
order for ;i Rulls-pov/rrcd Jumbo Accordingly, it seems likely The only possibility of 
bnvnnri *hei promised by British that unless a second order for the situation would scorn 


r, . wet it challenging environment." he j reports and accounts of quoted 

Dutch/Shell Group managing said. Maximum effort and co- 
director. , operation was needed from com-, . . , 

A belter relationship between’ 

to ensure that the j capital and labour, he said, 
job got done: that the industry | would never be achieved until 


Airway 

t'inly with such a second order 
will ihp U.K. Giivcrnment help 
support this project financially, 
although it is already helping j 


a Rolls-powered Jumbo emerges if Boeing itself can be pursuaded 
within the nexr fortnight, the to go on for a few weeks lunger 
agreement is doomed to expire, beyond May 30. 

Boeing will then take 
neers off the project, an 


„i_„ 1 natural S :,s potential and assu- earned a fair reward: and that i the public understood Uiat profit 
‘ . "jciateri pipelines and shore facili- Britain hecame self sufficient in \ was not. a dirty word. No in- 

v.tiuld exceed the ‘ " ■' ■ - 


lies, would exceed the current 
total Anglo-French contribu’ion 

ilo the Concorde project. “The application of hard-won^experi-! 


3 vita! source of energy. ■ dustry could flourish, nor could 

Success depended “ypon thej wa ° es ,)p without profits. 

, w,..v., u ...o,- . . , -^plication of hard-won expert- i The awards were won by PII- 

its engt- But it w'ould only do that if ’. cumulative totals are staggering e ncc allied to a new and largely ‘ kington Brothers for • its 

. ... . ...... demploy either there were Ihe chance of la,/' 1 * of raging in- un tncd technology, on a scale , accounts to March 1974. in the 

develop ihe Dash 5-4 engine for them elsewhere. another order, or llte U.K. Gov- i fla, ' on - and within a treacherous en- > larger company category, and by 

ihe long-rang“ version of the This would almost certainly ernment were to change its mind ; Mr. Baxendell recounted the vironment which the oil industry } Edgar Allen for the accounts to 

Lockheed TriSlar mean that those airlines round and support the venture finan- ; problems of extracting nil and has only recently been called | March 1974 in the smaller cora- 

RnlJs-Roycc cannot put up the the world who have been show- dally. ; gas from beneath the North Sea upon to face.” j panics group. 


FINANCIAL TIMES REPORTER 

A WARNING that a manage- 
ment brain drain nn'gbt soon be-- 
gin in earnest. was given yester- 
day by . Mr. Leslie Coulthard, 
managing director of Leslie 
Coulthard Intern atlonaL .the 
management consultants. 

' He told the British Institute 
of Management's one-day London 
conference on The Effective 
Manager— What is He Worth? 
that there was a disturbing 
degree of disenchantment among 
the management class!' 

“If effort brain and talent 
justify no appreciable reward, 
people will seek other, satisfac- 
tions, either abroad iri manage- 
ment. where management is mot 
a dirty word, or In less demand- 
ing but perhaps more rewarding 
fields at home where the rewarls 
are quality of life, fewer ulcers 
and more time with our 
families." 

Last year's emigrants from 
Britain, all skilled people, num- 
bered 228.000— “a figure that 
speaks for itself.” 

Partly because of the disas- 
trous” tax system, the ratio be- 
tween the pav of the top man 
and the average floor worker had 
narrowed considerably from 
about 15 to 1 before the war. At 
British Steel Corporation, for 
instance, it was about 6 to 1: . 

Mr. Terry Gerald, headvof 
manaeemnt development at Shell 
International Petroleum, doubted 
if there would be a mass exodus 
of management talent, but -'said' 
that there was a danger that 
people would become dis- 
enchanted with manage pint as a 
career and the .best talents would 
choose the professions or ihe 
Civil Service. ...•■■ 

The British business manager. 


had a lower standard - of Turing 
than -10 years' ago and had -sunk 
down the international league 
•table of executive pay. 

- Ten years ago, . managerial 
salaries were broadly - com- 
parable in- Western Europe hat 
to-day only Britain and the 
Netherlands were on a. par while 
the others had leapt ahead, if 
allowance was made ' for the 
sinking pound. Britain . would 
indeed be the laggard. . 

Mr. Jack Lofthouse, personnel- 
director of ICI, said that the - 
growing difference -In levels, of. 
pay between Britain' and the 
Continent was becoming ah in- 
creasing embarrassment to inter- 
national companies trying of 
develop their: -managers on a 
-world-wide- basis. • 

;if Britain was to r&energise 
add rebuild its: indnstry tp im- 
prove its world Bompetitlveness, 
it had to reward’ people with 
qualities of “. get up and go ” in 
comparison with those who com- 
fortably coasted' along. . . 

.“We forget' at 'bur' -peril the 
saying * The man who makes ho 
mistakes doeS'Bot -usnaUy. make 
anything.*' ■ .In Britain,' we tend 
to over-rewafd’ the wnooth- con- 
formist*!. : ■ • • 

In a: hard attack on differen-u 
tials, Mr. Lbf thouse the , 

-gross salaries that we? pretend* 
to pay against onr present tax 
system in order "to ; ensure 
meagre ' net .differential^-. are| 
socially, merely a. disadvantage— J 
a ffetion one would bfr v better 
without.” '. • ■ ' ' ^ V i 

Alt fringe - benefits "wefe -un- ' 

. desirable and people should be 
.remunerated with: .money. ‘ arid 
.so have tfj? fihoice . o’f -fcbvf ip 
'speti d ; iL. : .' 7 : ' : U ' - ' 





ANNUAL GENERAL MEETING 


At the 130th Annual General Meeting of the Royal Insurance 
Company Limited held on Wednesday 14th May in Liverpool, the 
Chairman, Mr. D. Meinertzhagen, made the following, comments 
additional to his statement circulated with the Annual Report and 
Accounts. 

I would noc wish to spend a lot of time unnecessarily in going 
over again what I have already said in my statement with regard to 
1974 It was a very bad year from an underwriting point of view 
and ir was also one in which the value of our investments was 
severely hit by the worldwide Fall in stock markets which in all 
the maior areas was of a degree not seen since before the War. i 
might perhaps make just one point that both of these adverse 
effects on our business were due in substantial degree to the impact 
of inflation. I think it is now recognised thac increasing rates ol 
inflation — particularly when one is projecting inro the future as 
we have to do for the settlement of our outstanding claims — can 
have a very severe impact upon an insurance company's results. We 
have to make sure to the best of our ability that our reserves for 
outstanding claims are sufficient to take full account of rhe pros- 
pective impact of inflation up to che time when those claims will 
be finally settled. The rate of inflation as you know continued to 
increase throughout the world in ! q 74 and our provisions for out- 
standing claims took full account of this trend. ■ 

Inflation was also a major factor in the decline in market values 
of equities, which, however desirable they may be as a long-term 
source of rising asset values, were particularly hard hie by the 
economic downturn, itself owing much to the rapid rise in the rare 
of inflation This substantial fall in investment values had a severe 
impact on our solvency margin which, as I mentioned in my state- 
ment. had fallen at the year end to about 19°^ of che 1974 pre- 
miums — compared with 57°: at the end of 1973. On this sombre 
picture I would like to make just two commenrs: first we were 
not alone in suffering a substantial fall in operating profit and in 
our solvency margin — aLl companies in all major markets were 
suffering these problems to a considerable deerec Secondly, since 
the end of 1974 the very considerable recovery in stock markets 
in the U.K . the U.S. and elsewhere had raised our solvency margin 
by early April to about the 34% level I mentioned in my statement. 
Further improvement in markets since then have increased the ratio 
to about 38'% at the present time. This substantial rise owes a 
great deal to our large equity holdings, which were quick to recover, 
as they had been to fall. Looking to the future while it is clearly 
essential that Governments throughout the world get the rate of 
inflation under control — and there are some signs in some areas 
that this may be now- happening — we still Face a continuance of 
inflation in some degree even if Government policies to control it 
are successful, and against this background we are of che view chat 
a large equity portfolio remains essential. 

Policyholders' Protection Bill 

I have just referred to the need for Governments to get che 
rate of inflation under control. I might perhaps now refer to their 
need- 1 — and we recognise thac it is a need — to supervise our own 
industry. A necessary step in this regard came two years ago with 
the new Insurance Companies Bill which has since passed into law. 
Now another Bill, to provide for che protection of policyholders 
of insurance companies, is before Parliament. In my statement I 
mentioned chat we as a company can accept the social need for 
some kind of protection scheme but only on the basis that the 
burden is spread equitably over the whole market and thac any 
scheme is noc in such form that it encourages irresponsibility -in 
che market. The Policyholders' Protection Bill recendy launched 
by the Government in the House of Lords contains many features 
on which the industry has been able to reach agreement in discus- 
sion with the Department of Trade but we feel strongly that the 
provisions it contains to facilitate the rescue of companies in diffi- 
culty — going well beyond the protection of the interests of per- 
sonal policyholders in the UK — are inimical to the long-term 

health of the industry and will serve merely to encoueage 
irresponsible competition and the pursuit of unrealistically large 
benefits at inadequate levels of premium. We also have consider- 
able misjivin^s about the facility the Bill provides to enable rhe 
Secretary of Srate to evtend the scheme more widely and to lay 
down guidelines for irs operation. The overwhelming majority of 
the industry is united in its opposition 10 these aspects of the 


Bill and strenuous endeavours will be made to secure appropriate 
amendments in its passage through Parliament. 

European Economic Community 

I would now like 
current interest which 
conduct of our busines 
dum which is ro cake 
or not this country is 
that it would be in the 
should remain in the 
reasons. 


to refer to another matter of considerable 
would well have a significant effect on the 
s in the future. I am speaking of the referen- 
place early next month to decide whether 
to remain a member of the EEC We believe 
best interests of the Group that this country 
EEC. We hold this view for three mam 


The first is that in our view withdrawal would be a disastrous 
step backwards and would have adverse effects both in the short 
and long term on the economy of the United Kingdom and con- 
sequently on our business here at home. 

Secondly the London insurance market has been the foremost 
international insurance centre in the world. Its operations have bern 
— and are to an increasing extent— ol great importance to this 
country's balance ol payments. With the United Kingdom as part 
of the EEC we see London's position in this sphere becoming even 
more important than hitherto whereas if the U.K. were on her 
own we chink the maintenance of that position would be made 
more difficult. 

Thirdly withdrawal by the United Kingdom at this stage would 
make it thac much more difficult for us to achieve the substantial 
further expansion in Europe which ‘is our present aim. 

We are convinced that with a II the changes that have taken 
place in the last few decades, this country’s best long term prospects 
lie in a firm and close association with our neighbours in continental 
Europe. 

Underwriting Result for first quarter 1975 

Finally, before moving to 'the adoption of the Accounts for 
1974 and che declaration of the dividend I would like to say a word 
about our activities in the current year. As I said in my statement, 
we are looking’ for a marked improvement in our underwriting 
experience over the current year as a whole as a result of the 
vigorous remedial action on which we are engaged and with the 
hope thac the worst competitive excesses in our industry are .past 
I added that we do not expect this improvement in underwriting 
experience to be reflected in the early months of the year, i am 
now able to tell you that the results for the first three months 
have just become available and we are releasing them to the press 
while this meeting is in progress. They show rhat we made an 
underwriting loss of £7.0m. which .compares with an underwriting 
loss of £8.5m. in the first quarter of last year. Taking into account 
investment income and other items the operating profit after 
taxation, at £4.2m showed an increase of £l.7m on the £2.5m 
figure at che same stage last year. As regards the major territories 
our underwriting result in the US was a loss of £7 .Sm as against 
a loss of £6.8m in the first quarter of 1974. The industry there 
shows no sign, as yet. of improvement in the very difficult con- 
ditions obtaining at the end of last year— the motor business 
being the prime cause of this. However, mainly as a result of the 
measures we have been taking, our results in some other tines of 
business— notably general liability and workmen's compensation — 
have improved considerably and the overall result, albeit some- 
what worse than last year's first quarter, represents a slowing 
down of the adverse trend which had set in last year. It is too 
soon for me to say thac thi trend has definitely been reversed 
but I can assure stockholders that the programmes which have 
been instituted will be pursued with undiminished vigour by Mr. 
Nicholas and his team 

As regards Canada the underwriting loss has been significantly 
reduced and although conditions there remain difficult there are 
distinct signs that a growing capacity shortage has relieved the 
worst of the competitive pressures. In Australia there was also 
some improvement in the result due mainly to the absence of 
catastrophes of the severity of the Brisbane floods early in 1974. 
As regards the United Kingdom 1 am glad to say that despite the 
worsening inflationary conditions we have scill shown a good profit 
if slightly less chan in the first quarter of 1974. 


In Europe we have once again earned reasonable profits but In 
other overseas territories there was a marginal underwriting loss. 

In quoting these results I must remind you again that one 
quarter’s figures in respect of insurance operations can never be 
looked upon as a guide to che outcome of the year as a whole but 
1 would say that nothing has happened in the first quarter to cause 
me to change the view which I gave you in my statement that we 
were looking for a marked improvement for the year as a whale. 

The Report and Accounts were adopted and rhe payment of 
the final dividend for the year was approved. The Directors retiring 
by rotation were re-elected and the Auditors' remuneration agreed. 

The mecring closed with a vote of thanks to thi Directors, 
Management. Staff and Agents proposed by Sir Philip Toosey -and 
seconded by J. A. H. Norman 

Estimated Results 

for the three months ended 31st March 1975 

The estimated resulcs for the three months ended 31st March 
1975. with comparative figures for the corresponding period in 
1974 and for the full year 1974 are given below. 

3 months to 3 months to 

31 Mar 1975 31 Mar. 1 974 Year 1974 


General Insurance; 
Premiums Written . 
Underwriting result: 

USA 

Elsewhere 


Total 

Lon£ term insurance profits 

Investment income 

Share of Associated Com- 
panies' profit 

Total profit before taxation 

Taxation 

Minority interests 

Profit after taxation f p per 
unit) 

The operating ratios for the 
U.S.A. are:— 

Claims as of earned 

premiums 

Exoenses as % of written 
premiums 


Operating ratio 


£m 

£m ' 

£m 

1898 

166.1 

663.9 

-7 5 

-68 

- 27.2 

0.5 

-1.7 

- 12.6 

-7.0 

-8 5 

-398 

0 4 

0 3 

» 7 

12.9 

120 

51.8 

04 

0.3 

1.3 

b 7 

4 1 

150 

25 

1 6 

4.3 

00 

00 

00 

4.2 

2 5 

107 

'35p> 

(2 Ip) 

'8.9p) 

81 1 

79 4 

78.8 

27 6 

28.9 

30.0 

108.7 

108.3 

108.8 


Shell Chemicals plans 
energy-from-waste 

• BY RAY DAFTER . 

A £4m. PLANT to recover energy ft being bandied by Cjaqdlus 
from waste- materials is being Peters. Waite products, both •: 
planned by Shell Chemicals U.K. liquid and solid, would be burnt 
at Stanlow Cheshire. - in a specialised furnace system 

The plant, which will take two incorporating a high degree of 
years to build, is designed to control over emissions, 
consume up to 35,000 tons a year 
of bydrocarbpq wastes from .vjrreen raper 
Shell’s Sfanlow oB. refinery and Shell said it believed that the 
the chemical plants at Sian lew proposed plant would' comple-. 
and nearby Carrington.. -. ' ment the aims and objectives of 

Planning permission being the new Waste Management, 
sought for the project which is Advisory Council, promoted by 
part of a £25m. expansion pro- jhe Government in ; last year’s 
gramme being carried .ouj by , Green Paper. War on Waste, a.. 
Shell at Stanley?. -' Policy for “Reclamation, J 

The company said yesterday 1 The increased level of "invest-* 
that the plant would eliminate ment at Stanlow follows a return 
the present need to dispose of to profitability "by Shell Chemi- 1 
such wastes by land tipping. " It qals U.K, after several lean yearai 
is a practice which we believe to of trading. -The group has re-) 
be increasingly unacceptable ported a positive cash flow of 
from the social and vnvironmen- £8ml for last- year. Pre-tax Det 
tal standpoint.” ’ Income an a turnover of £24Sm. 

Process design of the new plant was just under £20m. 


Summer time-and the 
food trade has it easy 


Nate: 


In the above figures foreign currency has been. converted 
according to our normal practice at approximately the 
average rates of exchange ruling during the period. The 
principal rates were: — 

USA. 52 J9 S2.27 '' 52.34 

Canada S2J9 S2J3 52.29 

Australia 51.77 SIJI3 51.63 

Long Term Insurance 

New business written in the first three mhnths of the year 
with corresponding figures was:— 

3 months to -3 months to 
31 Mar. 1975 3l Mar. 1974 Year 1974 


BY ARTHUR SANDLES 

MORE PEOPLE tuna away Jrom 
horn cooking to staff canteens, 
pubs, and restaurants in the sum- 
mer months than at any other 
time of the year. Take-away 
[Mood does 'better, but average 
spending on food in pubs falls 
heavily. These are among the 
latest findings of a survey on 
British eating habits by the 
Catering Little Neddy. 

This is the second of the 
Trends in Catering reports being 
produced by the Catering Neddy 
and thus the pattern that .is 
emerging could he produced by 
other -factors — rising prices, 
changing tastes, for example — 
hut this is thought unlikely. 

In -July and August of last 
year. 14 per cent, more people 
ate out than was the case in the 
preceding spring survey. They 
had 44 per cent, more meals, 
and spent 43 per cent, more 
money.^n 

ins per 
began to shine mss the food side 
of pubs, where spending dropped 
From an average of SSp to 39p. 
Even In hotels and restaurants, 
the drop was from SSp to 6Gp. 

Couples with children seem to 
find the sumer a difficult time, 
suggests Neddy. ■' Spending by 
members oP households without 


HarddST hit in terms, of spend- 
customer as the sun 


children rose from under half d 
the total in the spring quarter te 
nearly two third' hr the summer 

“There is evidence, however - 
that members of households witl 
children did nor eat out durini 
rhe holiday period to the Saimjjr 
extent as others.” illl 

Evert in the summer Brilair 
remains a nation of quick eater, 
who spend little. The averagi,^ 
cost of a meal or snack at s||jj 
place of work was 13p.r and ih« u l! 
overall average spending on : 
meal or snack out was 27p. ; 

The norm for eating-out oewt 
sions last summer was five time: 
a week. The biggest spender 
hy social grouping are men be • 
tween the age of 25-44, jhe back . 
bon** of the pub and staff canteei 
trade, whn spent 167p a week 
The highest spenders regionallj- ' 
are the 'Scots,- ar 161p per week 
and the lowest live in the Soutl - ■ 
East and South West, with 92] 
per week. 

The survey, which shower 
average, consumer erpen ditun ' ■ 
last summer to be £29m. a week . 
excludes tourists and people Hv 
ing in hospitals, prisons ant' 
boarding schools. - 

Trends tn Catering, Hotels. one. ~ 
Catering Economic Dev etojmetf 
Committee; - MiUbank Tower . 
Mtllbanfe London SWTP 4 QX ' 
Animat subscription, £35. 


New life & annuity pre- 
miums:— 

£m 

£m 

£m 

Periodical premiums 

28 

2.4 

II. 1 

Single premiums 

2.7 

5.3 

154 

Total 

5.5 

7.7 

26.5 

N»w sums assured 

156 4 

149 S 

601 2 

New annuities p*r annum ... 

6.2 

37 

22 9 


Tyne and Wear to boost 
Danish passenger traffic 

BY OUR SOUTH SHIELDS CORRESPONDENT 

TYNE AND WEAR County and the -Tourist Board will b* 
Council is ready to put up more paying £180,000 anually oyer- the. 
cash to boost the Tyne's pas- next 10.. years to promote th€ 
a eager traffic with Denmark. Norwegian passenger traffic 
DFDS, the Danish shipping g ottw- through the Tyne, 
pany, will be. offered similar Thp Incentive <0 DFDS would 
■ promotional incentives'” which not be anywhere near tbis as iti 
last month persuaded the Bergen passenger, traffic- is only about 
and Fred Olsen Lines to con- one^fth. of the. Norweeian com 
tinue operations. p allies. Next year -DFDS' hopet ■ 

A delegation from the county to operate two: sailings weekly in- •- 
council. North Tyneside Council -stead of one in ‘the. Newcastle ■ 
and the Port of Tyne Authority Esbjerc summer service: ' There 
will visit Copenhagen on May 28 is also talk -of -starting a ne.vi 
lo- follow up talks started with- service from the- Tyne, pos&ibfr 
DFDS a month ago.' to Hamburg! - ■ "'•••*-'■ 

Councillor Michael Campbell, •••-. : ' 

leader uf the county council. .. . ’ — 1 — 

GLEN DEVON 7 

promotional assistance In .the ' 1*1 j-o G Jendevon points out that . 
hope of increasing- its 'traffic, and he Is no ionjrer chalrmjjn oF tht 
business through the. Tyne.” - Historic Build imte .Council, as lit 
It is estimated that the conn tv has resigned- the post 'on medic* 
council, Xdrth T} neside Council advice. - v ‘. •: . 4 
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REFERENDUM REPORT— EAST LONDON 


e votes is 


Sinking under a wave of apathy 


In the East End, it is a straggle to arouse public interest, finds William Keegan 
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‘ ANKOUKCmcVfHB'detalls of* ' *' ' : ;V - : 1 : 1 

- the- j^ft^eadtun (aunt y * 

Sir Philip .AHwv the Chief BY MALCOLM RUTHERFORD 

Count Lag Officer,. said it had 

: tZSFSSSS'&Z arraoB^cms dead heat . Sir Philip admitted 
were rw&fir.ntorQ complex than that this is a-nlehtmarehe has 
: might appear at firat sighf and. ™, fX “ ■ 

liMtead 4 ^? v*?hy* Sir Philip was also vague about 

'■SJfSSri'A ftSK* ***1 the foreign exchange markets. 
•«?'!!? Si£ t S h « ha r*? ?t Wlwiher they wrahfbe open or 
; yet oee»* ^established, including . closed on Friday: June 6 — the 
possibly crucial mjtter , 0 r J,c tolSts come^t- 
toeproreduresforn- recount , - was a question that had been 
A recount could be necessary - taken up with the Treasury! The 
at- two- levels, ""The 1 ttrst is the Treasury denies this.. : A spokes- ■ 
county level, Out even here it js man. said afterwarts there were 
clear. what degree uf close-- “no plans whatsoever" to close 
, nesa hi the vote would Justify a the markets and. in any case, the 
•recount demand-. It’was-not; said markets would take a view of the 
Sir Philip.- necessarily: just a referendum in advance. 

•. 'majtflr of: multiply fpg ihe? degree : ~ - ' 

allowed in a parliamentary con* More doubts - 

sirPSiilp thought' U.e qu«- 

; electorate sfr Phfrftfls ,« e - o£ ^ markels could become 

electorate.- air Philip is consult-, ynrv- much mare real if there 

about this, one of whose honor- <tretch\ne throneh Uondnv 

?■ ^Harold Kg?' hSEfc 

■Hr 00 ':. ■_ ; . -■■■•■ ,- . , - .But again, the Treasury insisted 

Z****,f**>W 11131 there were no plans to clos-e 

f, ou . ld he_ ®t . the :pa«onal -level, ihem. The markets don’t work 
'll “ entirely posaibLft ^ that. aU like that, said p spokesman, 
tiie . counttes^ Mulff > produce Even the tinting of the firsi 

. decisive resuItBb- but that .added, result is in somedbubL This is 
up tn the national count. 'they expected to come from the Isles 
could produce, some thing like a of Sci I ly around noon- on Friday, 


June 6, hut the qualification is 
“subject to the winds and the 
rain." 

Some areas have yet to decide 
where the count will take place. 
Manchester toYed with the idea 
of the local zpo, but has. now 
come down, in favour of the city 
exhibition ball. The South York-, 
shire count will take place on 
Duncuster race course, and that 
for London in Karls Court, em- 
ploying around 1,000 counting 

officers. 


EVEN IN 19TB the image of East 
London is a weird amalgam of 
Petticoat Lane, the docks and 
Forts at Dagenham, shrouded in' 
vestigial memories o[ Sherlock 
Holmes and assorted detectives 
confronting foggy villains among 
the wharves of Limehouse. In 
fact the typical resident of the ■ 

area is mure Likely to work in 
central London or one of. *. 
hundreds of firms — engineering 
and chemical works; furniture 
factories; and a host of light 
industrial and service activities 
— which operate in the area. , \ 






Sir Philip himself will he on 
station ai Earls Court through- 
out. Each county result will be 
telephoned to him and, provided 
he is satisfied that all is well, 
he will - then allow, it to be 
announced locally — giving the . 
the local people their - moment : 
of glory. 1 

There is also the question of! 
security, which Sir Philip did 
not want to go into too deeply. 
"Obviously." he said, "we arc 
cunscious that the scope for mis- 
chief is much grealer than nor- 
mal — including simple hoaxes.” 
Sir Philip said all tills was being 
looked after. 




Brussels might cause to happen, 
.are powerful influences. So. how- 
ever. is the fear fomented by 
the pro-Europcans of a naked, 
friendless Britain whose goods 
-could suddenly be unacceptable 
to other EEC countries. 
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The ragged ribbon develup- “Wt 
ment of the Eastern Avenue 
seems to epitomise (he way the 
referendum has hi! the local 
Labour parties in this strong- 
hold of tlieirs. The Labour MP 
for Hackney South and Shore- 
ditch is Mr. Ron Brown, who. 
like Ills brother Lurd Cicorge- 

Brown. , is a passionate pro- r.-.m Kirk 

Marketeer. The local parly s Shoppers at a London Co-operative Society Newham store- receive anti-EEC literature front 
stand on me Common Market (left) Sir. Air Lomas, Political Secretary of tlie London Co-op. and Mr. Jack Smith, its 

-in the interests of party unity* easlern area p ohbai commUlCl ‘ otg^er. 

and the parly is not participating 

formally in the campaign at all. Parker, like Mr. Ron Brown in Efforts at persuasion under quite simply, a case of post hoc 
Desnltc his known oro-Euro- Shoreditch. Appears to be keep- the Uet Brilain Out umbrella ergo propter hoc. 

II, RVr««> r.ii In ® a * ow profile. are emanating in particular ‘‘In this nation's deelminq 

pean stance. Mr_. Brown does not, ___ tm™ rh» j r«^ n imiitini mmiI. n nini . ... hi.™ 


Indeed, it becomes increasingly 
obvious as o oe talks to people 
that the two sides' in the cam- 
paign will be attempting not so 
much to influence minds as 
matter — id the shape of the " gut 
reaction " which appears to be 
at the centre of the DODiinal 
referendum issue. I stress 
“ nominal." because it is cer- 

lainly nut an abstract theory of 
Mr. Wilson's London cocktail 
party circuit that for many 
people — including modcraie 
trade unionists — the question 
“shall we stay in Europe?" has 
been replaced by the question 
“Un wo want Mr. Wedgwoud 
Bonn?" 


declining 


at this stagfc have any known Various interpretations are ^ om xh t e ^wi„n Co-op Political years people are going hi blame 

□ublic sneaJdn n encaeements being put on the emergence of Committee and tnc London someone, and the common 

within his MD 5 tituen?y 8 un "he part 5 " alliances during the Trade Union Anti-Common Mar- Market is the perfect scapegoat " 
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Peart stands by claim of no 


more cheap food outside market 


FINANCIAL TIM^S REPORTER 


pis! 


il:C h, 


■J ; -SIB.. FRED PEART, ^Minister of 
' AgricuJturei -reaefed vienrirasly 
to the charge by aq antl- 
Marketeer, -from New. .Zealand 
that he had. told an "untruth " in 
claiming that there would be no 
more cheap food from overseas, 
Qljr even if Britain left the European 
*»lw . Community. " ’? '• ----I?- - .-. 

In a statement issued from his 
nL Ministry, Mr. Pean said: “ i wish 
n]| to repudiate -the statement made 
r* yesterday by a represehtativn^of 
tbe -New Zealand'- Common 
Market Association. 

^ " “He suggested that I had told 

— " -an-'* untruth'. about cheap food 
- T: .'from overseas. What I have sard 
~V ..is that it would be foolish to sup- 
.-"j pose that we can return again to 
" ' - a situation of some-years agnand 
rely oo cheap supplies from over- 
■ -seas. So far. as dairy.producis 
are concerned; it is true -that New 
--3 Zealand is -an efficient Producer. 

But she supplies oriy-part-of&nr 
■3 import required! ents..- ^ *; 

~ - “ New .Zealand^' costs of pro-' 


duction and . of transport have 
been increasing; The New 
Zealand Government, has been 
pressing . for increased returns 
from the ILK. market. 'Moreover, 
during the past year, when more 
remunerative markets opened up 
in the U.S, for cheese,, the New 
Zealand Dairy Board understand- 
ably sent supplies there rather 
than to the U.K. 


“ As the. iGovernmeiit White 
Paper on renegotiation explains, 
we have negotiated a significant 
improvement !in ... tbe . - access 
arrangements fox New Zealand 
under Protocol 18 of the Acces- 
sion Treaty.. Throughout these 
negotiations we have. been keep- 
ing in the closest touch with the 
Newj Zealand GovemmehL" 
A.junior Minister warned 
yesterday' that Britain Mside the 
Common Market fared a. never- 
ending escalation in- lo'Od prices. 
Mr. Eric Deaktns, Parliamentary^ 
Under-Secretary of Stale for 
T£ade. said:^“The rise so far. is 


only the beginning of what we 
are bound to suffer if we remain 
inside the EEC.” 

Speaking at a news conference 
in London, organised by the, 
National Referendum Campaign, i 
he added: “Food prices in the 
EEC will keep rising year by 
year in a process that will never 
end.” 

Britain was still a transitional 
member and, in additional to 
annual inflationary rises, she 
would have to bear extra 
increases designed to align our 
prices with the Market by 1978. 

Citing 'reasons for the price 
spiral, the Minister said EEC 
nations were trying to close an 
earnings gap between agricul- 
tural and industrial workers 
which had sq far only widened. 
Food costs in Brilain and 
Ireland had soared 46 per cent, 
in the last three years compared 
with 23 per cent in Norway and 
IS.4 per cent in Sweden, both 
oo n-m ember States. 


v was only who n°pra- market Labour t *^ r - Technical and 'lanagerial mp.it in east Europe which i-ntues 

Up the road in Hackney p eop i e came forward that ihc Staffs arP »!l prominent in Ihe back as goulash at twice the 
Central tbe local Labour Party. Liberals were nreoared in be union campaign m ea-t London, price. i 

*. ike il ? £ ,lnl ° n Da vis, S ecn aligning themselves with the Emphasisir” that it h nether i The ant {- E “ rn P e campaign also 

Is anU-ECC. \ct between them Conservatives in the "roun , n rSrn. « , V. . Plays on British conservatism 1 

these constituency Labour ' ° ‘ . ?. nt *',^ rDpc . nrjr an.i- .nninum h . nT j,ari rn modify— hut nr.i 

Parties have produced a lot of .“One wonders now why were Market, the ‘-"-OP in East neC essarily alter completely— 

members of the ad hoc alliance * n different political parlies. ■ .London nas been campaigning mv own persunal view that the 

Hackney For Europe, whose sa i' s Dixon. “One wonders ytcorously against our staying country’s natural conservatism, 
committee includes a Labour whether we*re alt going to break in. lAbat is more. It has been w j,i C b might have been the big- 

president. Conservative chairman up after the referendum." ' handing out leaflets to us own apst harriL . r tn EEC entry if 

1 TL j. r>An,,l a ■ ni ,.S a -m alt ni c ri j i ti rto T'C r ihimHino I nntn >ic . • i ■ r. v 


and Liberal secretary. The popular impression that shoppers, reminding them — - as there had been a referendum 

most of industry and commerce if they need it — that prices three years ago, is now yoing to 
In the solidly working class h pro-Europe is correct. But ibis are rising, and putting the blame ir. L . ep the country in. 

Dagenham division of Barking does not necessarily mean firms squarely, if not fairly, on the -j^e ■* conservative " view 1 
we have a pro-market MP, Mr. are actively canvassing their Common Market. In doing so. the expected to hear — " 1 was against 
John Parker, whose local party workers, indeed, one of the most Co-op has pinpointed one of the in. but now we’re in we 

voted anti-ECC by a narrow famous companies in this region central issues of the referendum, might as well stay in " — was 
majority of three. The Dagen- is at pains tn avoid saying what For in the view of a remarkably echoed all the way from Spital- 
ham Labour Party is not cam- everybody knows it believes. As high proportion of people — fields to Dagenham, but not all 
paigninft against the EEC as a one shop steward pul it: ** If the especially wives — canvassed that often. On the other hand, 
party, although its anti-Mar- company was guilty in the by the pro and anti Europe there are many people for whom 
keteers have teamed up with the slightest way of trying to per- groups the coiwiden.-' of the the “ loss of sovereignty " aTgu- 
I ocai Get Britain Out group, led suade the workforce. The boys wori rate of U.K. inflation on ment, in various guises.' and the 
by the AEUW Meanwhile Mr. would scream." . record and EEC membership is. threat of almost anything that 


As to who is benefiting on 
balance from the interplay of all 
these factors, tile answer, in East 
London, appears to be that the 
pro-marketeers are by no means 
as home and dry as the opinion 
polls suggest. There is no direct 
correlation between, for example, 
membership of the T&GWU and 
being against the market; and I 
have met pro- and anti-market 
shop stewards at Fords, for 
example, who think the “ayes" 
have it. But the impression of 
campaigners from such varying 
standpoints as the London Co-op 
and ihe Newham In Europe 
iiroup is thai the underlying 
support for i Jet Britain Oul is 
much stronger than the opinion 
polls suggeal. 

Rut the must common theme 
nf hmh sides in Ihe East London 
campaign »o far is ih*. one (be 
pro-market side has reared for 
so long: apathy • Admittedly 

there are three weeks still to go- 
But both the canvassers’ findings 
in the field, and the attendances, 
or lack of them, at meetings 
p’oint uniformly to a low level 
of public interest in the 
referendum. So far. by com- 
parison with the obsessional 
interest in Italy last year in the 
divorce referendum — when one 
could not escape ihe posters and 
heatod discussions anywhere — 
ihe EEC divorce referendum has 
generated shout as much public 
Interest in East London a$ the 
average paving stone. 


The difference between a 
watch and a chronometer. 


Britain ‘strengthens EEC will 


to aid developing nations 


BY IAN DAVIDSON- 


ii easy 


BRITISH . MEMBERSHIP ' has 
increased both the ' will .and the 
ability of -the European Com-: 
inunity to carry' out its worldwide 
responsibilities' towards the 
developing/ countries, according 
to a pamphlet.' Europe’s’ ■'Wider 
Horizons, published tb-day by. the 
FederaLTrust . 

Its author. Bffr- Uwe lUtzingerr 
Ford Fellow -in European' Poli- 
tic* and former adviser in .the 
Capinet of '_ SiY '^Ghtfstepher 
.Soames, . : vice-president : .of ■ T the 
European Commissi on,- concedes 
- that the Community has npt gone 


far enough, in the new directions 
in which it has begun to .turn; 

He ctaimi, however, that the 
Lomd Convention with the 46 
developing- countries in .Africa, 
the .Caribbean and the Pacific 
(xqany of them from the Com- 
monwealth) marks -a major step 
forward. 

Mr. Kitzingef concludes that 
the Ciimmunify offers tbe best 
prospect ' for 'implementing 
British aspirations of a more 
constructive policy towards the 
developing world. • 


“There are thousands of men 
and women in Britain with pro- 
gressive ideas on bow the whole 
relationship between the world's 
poor and rich nations — and those 
in but ween— should be con- 
structed for the future. 

. “It ts in and through the 
Comihunity that they will have 
more power to their elbow than 
they ever could in a Britain that 
had withdrawn from the common 
task.” 

: Europe's Wider Horizons, by 
V we Kitzinger, Federal Trust. 
12a Maddox Street , London, W.l. 


The Rolex Oyster Chronometers 
carry a red seal to show they have 
earned the right to be called a chrono- 
meter ■ rather than a watch. There is a 
difference. 

No Swiss watch can be called a 
chronometer unless it has passed 
exacting tests at the Official' Swiss 
■Institute. Every single Rolex Chrono- 
meter is tested and they consistently 
show a higher quality of performance 
than is required. 

AlthoughRolexmakeonlyafraction 
of the annual Swiss output, they have 
won nearly half of all the chronometer 
certificates ever awarded. 


perfection involves a total of 162 sepa- 
rate operations. 

The crystal that covers the face is 
another unique Rolex device. The 
more under-water pressure you put 
upon it, the tighter it fits. The winding 
crown screws down on to the. case very 
much like a submarine hatch, and is 
internally sealed for extra protection. 


experience of the Rolex craftsmen to- 
gether and it comes to centuries of 
skilled watchmaking.) 


. The Rolex craftsmanship. 

Every Rolex Oyster takes over a 
year to make. Dozens of tiny parts of 
the rotor self-winding movement are 
made with painstaking care and put 
together, one by one, by the hands of 
the Rolex craftsmen. (Add the years of 


The Rolex Oyster case. 

The case of the Rolex Oyster is 
carvedfroniasolidbarofgolciplatinuin 
or stainless steel To bring it to its final 


ROLEX 


ojOou.ru 


The people who wear them. 

You can tell a lot about the Rolex 
Oyster by the people who wear them. 

Explorers and adventurers wear 
them, which proves the Rolex has 
endurance. 

Ballerinas like Antoinette Sibley 
wear them, which proves that Rolex 
has grace and poise. 

Judges of delicate craftsmanship 
like Yehudi Menuhin wear them. 

Statesmen, heads of state, film stars, 
'sportsmen, .everyone who wears a 
Rolex says something different about 
the kind of watch it is. 

If you know anyone who wears a 
Rol ex Oyst er, ask them to tell you what 
they think about it. What they say will 
say all you need to know. 


il warning from Heath; 
talk from Crosland 


I/you u'lflild like to ntite tn us Tor an Oyster catalogue, wo trill u - ll w.; ih"n.imc and addra* ufyv.ur nearest official Rules iev.ell^r. 

Jlulex. 1 Greeu Sl/ut-L.\|jy l-ir. Lr.i.don \\ !"» J-IY. 


• :• BY JOHN BOURNE, LOBBY EDITOR ' . = . ' 

MS. ' EDiVARD HEATlk ye'sier- tts out? T believe s decision to 


Mlt EDWARD HEATH ye'sler- tis out? - 1 believe decision to Mr. Heath also returned to 
.day 1 : -endorsed the -apguinenL. put ■ withdraw would 'be an act of -the .attack on Mr. Wedgwood 
iorvart by ' Mr. Anthony folly." • . Semi's view of the world. Out- 

■XSrosland, Secretary foi" -the: Spooking in Southend. Mr. side the Community, he said. 
Environment, on Tuesday: that Heath said that outside the Com- Britain would be forced to- turn 
leaving the Community would Jhuitity, in the present choppy, to Mr. Wedgwood Bean and the 

' deprive 1 Bri tain ol any life raff— sometimes.: . turbulent waters, disaster which would follow. 
-“uV even- a shred of seaweed at Britain would "be at the mercyr**He would be leading us into 
' whirh to said Mr.lBeath of ’every wind, every gale, every bis versioD of the promisee land 

—in' an '■ ^ uncertain'- economic hurricane. ^We are now living —oof flowing with milk and 
world , - ■ ■ - — . . ia a new- world of uncertainty honey, but swamped with ration 

• and clanger. More and more our- hooks, and State' directives. So 
.The- .■ f orm er ixory- .leader -was jives’-are directly .affected by there' is now more at slake in 
Inevitably the^ one. to .use tne events dyer 1 which we have this' referendum than some 
nautical metaphors, but ; • the jj^ e q T ao. control." '• • ■ -people realise.” 


nautical metaphors, . but ■ • the or no controL" '• ■ -people realise.” 

Secretary tot the - Environinept .. . V 

‘had’ explained, the matter in , ' . . • 

j^rt r an^Sore Coinniiiiiity biiTCRiicrRcy 

..said Mr. .'Crosiand ni a London . r 

dinner. "We how havr Jo Judge ' , ■ .. •••»•' . . 

•the case for staying in against . »MAf ... 

a background- that- is infinitely AEvf*. . T-V . 

more serious ' 7 ‘ ; STRASBOURG. May 14. 

crises we have. faced over- tne • • ■ 

' past ’0 vears i am sure we can THE COMMON Market has four down. -be claimed, adding that 
hut "face it from ■Within the officials for every.. 100, 000 EEC the price of sugar In Britain was 
-T? V n» ' - citizens wh He Britain has 300 abput .'half the world market 


STRASBOURG. May 14. 


for every?. 100,000 Britons.- the 


tr ro^ 

* k 




He had aslted whetiie'r. there EEC. Cmontission said to-day. • Reuler 
Was any doubt that a decision to - xt added that every EEC citi- ... -. 

■withdraw would, add enminoiisly zen pays the' evivalent of 50p . 

to. the; uncertainty, of Bntains t0 > . support Vthe Community f T | / Of|v|cpc 
eronomic position. -“'We cannot bureaucracy while each Britain . .V* ttU * 

know what , new trading agree- pays' £24 to; support the British T nnJnnarc 
meats, if any. .we would-be abiC -Cml Service. - . : - ; |Jl/llUUllCl3 

to make “ the. cwts of the Community Vric 

takif a long-time for/feese to_ b« bureaucracy, therefore, are not;. Iff VfflC X GS 
iregotratei Tune is a co^oiua' bnrten on the The Labour-controlled GLC 
we do not have. ^ ■' British., i-population,” Commis- voted . yesterday in favour of a 

“So our industry would, have sibner. Albert Borschette told the- Conservative motion “urging 
no secure base from- which to European Parliament, . the people- of Greater London in 

j>lan the expansion of investment British. Conscervative I*arlia- the referendum on June 5 to vote 
mid exports we so baffly - need.- mentarians asked M. Borschette Yes to our continued membership 
We should have to write off what ani other commissioners-a series of Jhe European Community. 1 ’ 
h2 SrSdy been invested in an of questions in the hopes, of The voting was 44*28. a majority 
VFr future for Britaio. without receiving pro-Conrmunity ans- of 16. 

S before tte referee- 

-fflitetrtute." The .Commission also said that ponservativesm.a free vote. 

Mr. Crosland added : that Brit j^ ..-food prices would; be a araoiciment 

Britain would buH- need te.-bor- muth hj^ er if ihe obnntrsr iad 

row from abroad;be<»use;it could nol jotoSlhe EEC. ? dSffin defeated 41-24 

nnr nav ; *rt*. wav.- bv-.-its -own- -xjtr- ih#» farm •* ““cieion iva. ueieaieu 


not pay *fts wajr- by. --its . owri Mr. Pierre Lardiaois. the farm ^ '} ir 


efforts. “ aecd'the confidence conimusicraer. said-Uie prifidjr if.* Conservative motion 

of others, in; ouxv. ultimate- afetitty Tje.ef and dairy, products in Nor- ^ nvet j bv ^ Townsend! 


to soft® due economic- problems. W ay, not a member of the Cbnjv advised Londoners to vote for 
Xan r . we' afford Per cent,. higher-- continued membership of the 
others.-parti^rTy-our^Eurapean thin; ^ Britain. Bread prices' Community “io- maintain and 
..partners; .but.^h^-oiir^CpHimcm: Were-BQ . perVcChL-higbeC- ' ". 'develop ; the industrial, cotnmer- - 

wealth, imriher&.jWfliAid^eliess: ^TTje'-'Cw&nbnv Agricultural rial and social ad vantages. already 
confident iis'.-us ' aii$j'^erefbre' "Policy .-must- the credit jfor/^gained - for .London, through . our 
less Willing 'lo-lak^irrsks^b takev keepii^-Ckmimuaity-f dbd prices membership” 





lilusLraied; Holes C MT-SLusler, alainl c^a ek-c-l, £22 1 rtx Muiutrndeii prici' including \ AT. 
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Cabinet colleagues remark withdrawn 



JSfi® Financ^l ^ffl 



Opposition seize on 
‘slip’ in redundancies row 


at 



Peer wants 
tighter 


BY jOHtf HUNT 

MR. ANTHONY WEDGWOOD Mr. Benn declined to be drawn Sncretiry of State to say that “ lame ducks " speech, advised 
BENN. the Industry Secretary, into this "historic dispute *’ but many in^the House, including Mr. Benn that the bankruptcy of 


that it 


was the centre of uproar in the observed 

reveal that the 


By Justin Long, 

Parliamentary Correspondent 


tests law 


SUAP AND SHAMPOO 


seemed to Cabinet Ministers, advocated re* individual firms was'perhaps pre- 
... i-cveai min uic Conservative dundanr-ics although they would ferable to a policy which lead to 

commons yesterday wtien ne altacbnient l0 bankruptcy had nnt ne prepared to accept them the bankruptcy of a whole nation, j-qr THE FTRST time yesterday 

claimed that not only Conserva- now exte nded to their own themselves. Mr. Benn snapped: "1 yield to a Minister envisaged the 

tive leaders, but members of the poliev. Mr. Benn told him that he had you in expertise in these matters possibility at some point -' of 

present Labour Cabinet as well. Hnwuv(kr his e , rlier remarks niade u quite clear that in since you -bankrupted Rolis- private discussion between. Mr. 

had a passion for redundancies , ; e t * „;„h „„ **«e neat of the moment, he had Royce and Upper Clyde Ship- Harold Wilson. Prime Minister, 

vhirt ™ motivated by a bafred ‘™ '“S 8 Eg made a flip of the tongue, be builders, aud then brought them and jfrs. ll°r£r^ ■nSSIr! 

of the working class. Sljjj" 10 A i no > had correcte d it t0 the House. oack into the Government opposition leader, on the econo- 

He hastily corrected this Thamesl wanted ti Sw if P i5? But he - thm nibbed in his sector. ■ mic situation and appropriate 

reference to his own bovernment 10 h a t°,Lmhp™ earlier remarks by adding: From the Opposition front measures to deal with it. 

colleagues and explained that it VnvTnril “Well paid and secure people in bench. Mr. Heseltine condemned Reswick. Minister- of 

was a slip of the tongue made in ° f * c , Cab ‘ oet favoured any walk nf life or any party the agreement with Ferranti- as S taw for Indiretry" who was 

the heat of the moment. But he reauri fancies. are not singly placed* to *‘ an unnecessary and expensive presset j on _ this issue in the 

then fnilowed ii with a further Mr. Benn- replied that if he demand redundancies in British deal." Lords said the time might come 

and qualification which indicated had given the impression that industry." • The statement, he said, con- W bcn’such discussions could be 


tilings which washed whiler than that his criticisms could well he he was referring to members uf Thpre were some Tory cheers tained -no indication of how fruitful, “but 1 suggest not 


whit*’! were tested un animals, npplied jo some members of his the Cabinet, then he withdrew it. as Mr. John Davies who. as profitability was to be achieved j mnje dlatelv " he stressed. 

Lord Houghton of Sowerbv, said 0 v:n party But this Tailed to satisfy Mr. Secretary of Stale for Trade and nor any indication of commit- - E ven with this qualification, 

in the Lords yesterday. Mr. Brnn’s slip came at fhp Jeremy Tltorpe. the Liberal Industry in Mr. Heath's Govern- ments from the unions that however Lord Beswiek’s view 

end nf exchanges following his leader. He had understood the ment. had made the famous would help towards this end. W8S j n s h arp contrast to the firm 


Lord Houghton added. "You announcement that the Gnvem- 
nanif it. and some animals will inent was putting £15m. of nnvj 
have been forced i<> cal it. have capital into Ferranti, thus ncquir- 
ii put ;n iheir eyes, have it in- mg effective control over the 
jected. or have their fur shaved company, 
to see us effect on their skin.” Up lu that point, he had not 
He jlainied that the Home Office tun a foot wrong R'-nlvip*.* to a 
had widened the interpretation Tnrv attack led bv Mr. Michael 
of the 1J-7I5 t'ruelty In Animals ITcseltinr, the part'-"* industry 
Act n-yond the bounds that were spokesman, he delighted h’5 own 
.iusiifi'd. Shampoo had been Left-wingers with denunciations 
i esterf 


Sri Lanka tea estate talks 
planned by Trade Secretary 



rejection by many. Labour MPs 
of any .mutual poliry-making 
which savoured of coalition with 
the Tories. r . - 

. It was Lord Shinwell. indepen- 
dent-minded elder statesman of 
the Labour party. . who raised 
and. enlarged the question yester 
day. He urged The Government 
to get the Opposition to submit 
its- views to the Cabinet, and for 
Sir John added: "Would you discussions to be held between 
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OPERA & BALLET 


COVENT GARDEN. - TMO 1 '» n - 

THE NOYAt OMSRA-. .- \ • 
Tonignt a Tues. 7 ir travrara.. sat, a 
- Wed. fl Etektn. M*,TJO.KSg PrlaM.. 
s« 2 ts mil. uccst ten'.r & Twi . 

THE mrAL-BAUET. 

Tomorrow K T.M. CobmUl. •' 


SLYNDEBOURNEr j- FESTlYAt^ WfflA. 

May 22 -Angu** - 8. Personal and -Tel. 
bkg. now open. B ox om ea GlwdebOBrnR. 
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THEATRES. 

A DELPHI THEATRE. 

[mi. 7.30. 'Mats. Thors.. Set, 3.00.- 
“ JEAN SIMMONS j«]gSS j* .tri umph. 
E.hL KEAMK3JW OtNCOLp 
woman." D.* Mirror. - JOS5 AOCvANO 

WORTH QUEUING TO SEC. . S. -Ena. 


DOROTHV DORSffl?'REY : ^ WW4 ' 
J. M. Barrie's Comedy 

- - WHAT EVERY WOMAN KNO W 

- Excellent. Outside subsidised theatre* 


there Is nothing to tooOi^tt.^n^l^don^ 


. F.T. ~ “Sliparb. A~ triumph. 
Last .weeks- Must end her 


inre May 31. 


ALDWYCH. 8 36 6404. 

Wed. and Sat. 2.30.XAST TWO WHKS. 
of RSC In Shakespeare^, .- 
LOVE'S LABOUR'S LOST. . 

(ends Mar ? a>. To m stoppMd’s i mrt- 
wlonlne TRAVESTIES onwts'May '39. 
Recorded bookJno. Info. U6 5332- 


having Pham poo put 


take up with your colleagues The the parties, 
possibility that should now be “The public is becoming 
set up some kind of body that Jittle bored with public confron- 

Mr. Shore replied that the British firms ' could appeal to, tation between the leaders, and 

mendatinns to improve conditions report had been_published by the such as thp. Press Council, which bickering when no- satisfactory 

to . television results .are accruing." • Lord 

Shinwell declared. 

it interval's nf "4 4S * Mr. Shore, in a Commons stale- Mps -'* "This is a scandalous misuse -Lord Beswick said, he 

and V2 hours, and fmi rand seven AwkWflrd ment - veslerda >* said 1)131 “ a Befernng to the Granadapro- of the mostimportant communi- remo^d^frora 

Havs r ,r as ion" as the injury fTTfAfifllU solution to the wider problems gramme, he said that the MPs cation media we have 10 this °f cpnfronuwon remo ea iro 

persists/ ° ' y Mr. Benn replied- "The P^ of the tea industry must be own conclusions suggested differ- country." SSwuif!" Slvate rtwSJSZ 

sion for redundancies by secure sought on an international cnees from those presented c*n Mr Shore replied: “ T do not hPtwprn "the two leaders timing 

Lord Hnushtnn ur= e rt the and well-paid people like you. basis." ^ the television programme. wajlt to enter Into this con- Pn mattere is imporSiv 5 

“But I do not think there is troversy. I hope verj- much sa j|i the Minister. And then added 


their redundancies wmilrl he required a srouP of MPs and their recom- 
■ ■ . , ■ ' ... , ,f,-L-« thn «on,n-,nv- nrnc. niendatmns to improve conditions re puri Kiiu utren [lumuiieu uy uic suva US uie rn 

C> «. Si., h'iie ihejr f ‘ 1 ” ake l -? compan - P 1 ^ 05- 0 f workers and families of Britsh Department of Trade, but was on would ’ apply 

JV 1 ' n ‘‘ other ihiee are not sn pe>ous. companies in Sri Lanka *• invesUgation- carried out by programmes. 

- Mrunate. Their eyes are __ MPe' 1 * ..!L , . 

Awkward 


Government in undertake 10 including Cabinet ?.Iinisters uf_ Mr. Shore said that until the 

prepare legislation on the the present party opposite, or : had taker [ P ,ai » an y' dlfference'bblwe’eii' the’ team damage' was not done to the repu- ^ oplnlon"^^^''^ time" for 

recommendations of the Little- even present Cabinet Ministers, the Ceylon Association it would jn th gj r ^ cnera j assessment of tation of British companies. The discussion was not yet 


wood Committee on experiments indicates th^t underlying their nut be right for hun to cnmnient 1hp conditions of stress in report says that the problem is opportune 
on living animals. As an alter- apparent claim for efficiency lies on the detailed recommendations. f ; e yj on generally and on the tea not just one of British companies Durin* " 
native, lie suggested the .-.etting a hatred of working people.” But he paifl tribute to the est ' ates , an j t h e conditions, also but of all tea estates in Ceylon, pointed oul 


the exchanges., he 

up of a b^lect committee to in- At -this, the Tory benches lea 0 Mr. Tbonias rPV ealed in the general sense, in •■tv,* imrierivim, thsme nf hotw Opposition had many opportun- 

vestigate the Littlewuod repor, erupted in^^h Rear the TV report." ^ the TftS® S£ SS ^ 3K -make kn^^theL vieW, 

f^rd Plan, former prudent winchester* leaping up and " 


nf the Royal College of Phyri 

eian*. seid the subject . rai^d sbouring'! "You ought 
•'^during 1 "hi membership 5,1 ^ ashaTned of voursclf " 


to 


that 


nised as pracUcal and construe- Turning to commodity arrange- gramme, is the sheer tffoblem of °n these subjects, 
down point in" at Mr Benn and tne proposals for improving ments. Mr. Shore said that it was poverty and .raise ty which so Lord Carrington, leader of the 
nmvn. pomTin^ at xvir. eenn ana C0nditi ons" 3 * oa early to say which of many countries — including Cey- . . 

” e During discussion on conunodi- these two elements — stabili- Ion— and their governments are 

ties at the recent Coimurmweaith sation of’ prices or increase of having to face, 

conference, the Prime Minister prices — would receive the 

thrust of the discus- 


As the Speaker urged the 
Rear-Admiral tn restrain him- 


„p had given special emphasis to grealest thrust or the discus- H ^, ( 

SLnMrfi th. Iniportaoce and value of an * » — th whole eouutrv owe, , eon- 

national agreement ^ — e Je J. h MB-njjd, . for 

add»d- “ We will ternational commodity agree 
ment on tea.” 


on tea. 

Mr. Shore 


l he Home Office advisory erm- 
mittee un animal we'r^re from 
196! to 1972 it had met only .five 

times and advised on 19 .-ases. S'?"'* 1 !'' 

, their own Cabinet Ministers, 

Mnce he had resigned rrnni shouted back at the Tories. 

*h" committee, he understood 11 Eventually. Mr. Enoch Powell „, v . 

had rn* 1 ! only once to consider intervened to nut his former continue to pay pjnictilar atten- 

two cases. 5 „° tion tn this in our further con- Sir John Rodgers (C. Seven- 

colleagues in the Conservative s id er ation df commodity ques- oaksv commented; “This pro- 

Lurd Platt urged the suiting P art y on the spot with an T jons.” gramme ‘World in Action/ has 

rider the recommendations ,,f awkward question.. Mr. Terence Higgins, Conserva- done vast damage to British 

up of a Select Committee to con- H(? asKed tn tel1 1hP live trade spokesman, asked for interests, not only in Sri Lanka 

the Lit tie wood committee, and Conservatives: That they can clarification on the precise status but to a much wider au diene**, 

asked iT-the Government would neither defend nor expound nf the report and whether it enn- Those of us nn the mission 

look kindly on a Private Mem- capitalist enterprise until they firmed or repudiated allegations found • that the programme 

tier's Bill 10 revise the 1876 arc prepared to proclaim that In a Granada “ World in Action 1,1 lacked balance. ..included a 

Act. if they were not prepared there is no substitute for bank- programme. degree of distortion arid justifl- 

to draft legislation nf their o-vn mpic?." He asked if commodity agree- able grounds for complaint/ - 


to remedy die present serious 
economic situation, they would 


Mr. Kevin JMNunn (Lab. be supported by the Tories if 
Cl said. This House, and ^ vere in the national 


interest. 

At the same lime, we shall 


. . , . * . expect an acknowledgment of the 

the price of a cup of lea in this s^jousness 0 f the situation and 


cuuntry/* 


Houseboat 
dwellers need 
security-MP 



attheBudapest 




THE ENVIRONMENT ' Depart 
ment regarded the Englishman s 


want a constructive lead to be 
given — rather than the complac- 
ency we had to listen to- last 
Sunday." he told Ministers. 

Lord Beswlck, retorting to tin's 
indirect reference to the broad- 
casts of Mr. Wilson, maintained 
that Lord Carrington had just 
pYovided an example of the 
unhelpful, bickering atmosphere!" 

Lord Shinwell intervened to 
make il plain that he was not 
advocating a coalition, which he 


homr* as his castfo onlv if it considered would be disastrous, 
happened to be on dry land, Bl,t he Lord _Beswick to 

Mr. Toby Jessel, (C.. Twicken- P ul 10 Pijpi e 

ham» said in the Commons ye S : P ra K!i l 'Kr.fi, “ 

terdav. I)e held between the parties. 

He was moving his Residential ....pp^tPd^that 1 * Lord^Shtnwel? 
Boats (Security of. Tenure) Bill 


mwhich^a^^n^oSd^> “ Very ' C, ° Se C ° nn ^ 


AMBASSADORS. .838 1171. Mlw^Thnr. 
8 . 15 .' Frt. and Sats.. 6.S0. and .8.45. 
£S ThniMV andOlnnw ES- , . 

, THERE GOES THE BMP* 

Top price Thtknt phre S-eoOr» set Blew- 
u.i deliohtful nearty. - reswurant, _ wlni 
wine, coffee, service and ■ VA T ALt 
: INCLUDED. ££- DOrbead. Price* wftliOlit 
.• firmer £2.50. E3.ao and £1.00. 


ALSO 

.. HINGE A BRACKET. 

In a new tale Night revue 
SIXTY GLORIOUS MINUTES ■. 

11 ,1 5 p.m. to 12.15. . fAlf -aeate IU 


APOLLO. 4S7 2853. Event no* 8-0. 
Mats. Thor*. 3.00. Sals. 5010 and. 8.30. 
MA»GARET 

LEIGHTON GUINNESS 

In A FAMILY AND A FOR TUN 




.^THEATR^.- „ 

ROONb VjWMtT . « r.-'-V-Vr.' Z$T /23«4v 
• Jiwe- K2V— ■* . -v. 


: Jareonr" : Irons. Zoe wtianalw- 
1HIT4 — ■ 


TAMING or THE smew 


tVK 8. NS-'KaMVISr 

■BERYL- RIID5- -MALcO . 

— . rf r . RO NALP- FRASER . 

/ . ENTERTAINING MR. SLOAN1 
- -- Drib- Mali. 

".HfIarloBS.”- EvehtWj Standard. 
. ■ LOOT: Opens , ^MV.-Xa 7 . 



st.i' 


savoy; 


Lv pnl nq s 0 . 00 . Sal. 
-ALASTAH* SIM at 


7 Hlr'856.. 

5.00 And 8.1 s~ 

_ . liia best.- D. TeL 

RON MOOOY . . PANOV NICHOLS 
THE. CLANDESTINE MARRIA«^ 
^ ; Directed WT TAN McKMABN 
AIT. Wed. Mat*. Cancelled- - 






SHAFTESBURY. BSfi «5S8. .... 

West sms. story f 

BunOng to tHo wU* . PadtiMnMM 
th e aftlce l : ocHienwiC.*’ JLToL "A defcma 


vrtmnjr-. I, stroopty, twornimnd F.T, 
“'Mfracte.^ Guardian. ■*. BrtrtMm." i. .TeC 


. 01*368 -11M .- E AwtWQa- Tjn 
JULES caoBETIn— 

A CERTAIN VINCENT- ' " 




ST. MARTIN'S. S36 1*43- EverifM*-8jKt 
Mtata. -mea. Z^S, iSg^WL dwtSSoC 


Aoaeha OrWO- 
. TH8 MOUSETRAP 
! • tpagest- ew TUP. SSrd VBMC ' 


835 2680. . ' Evenfcva ILOO. 

hare. 1 Leo 


RICHARO CALDtCOr;^ ANCftEW iuSS 
WO S EX PLEASE. mWJMffiS 


*"5 LONGEST- LAUGi 




WT. 


TALX OF -p^TOVW.' 


. From 

AC *30 Revue 


PI' 


idffijfiattSfasm 


THEATRA TfORKSHOP^r-Stratfortf ; tlA. 
Open* aa Mpv WHAT>^VAXY WOmD 


VAUDEVILLE, ■ BSStMan.' i-DnotObs' B.tt. - : 
mSTtt iwa 3.00. ; "Sat.'Aat}' , 

MI1X1CENT 

lad 


VICTORIA PALMS |H ,I |3T7.* 7 

. . r SWlfflSALONGMAX ~ 

■ New Sons And- -.LaotlMer SpaceqHar 
wrth. RMW^Dd-Sfer. 


r r. 


Denfae Keene r rrinl - Happ y >wd. Fbff Ce. 


ARTS THEATRE CLUB. 036 333d. Gnat 
Newport 5L (Adi. Lefc. Sq.- UnderffroundV 
Instant temp. m«mjjer*blp »vaHaW*-15p. 
Evenlnps Trias. «r«r S»m. at 8 .0 
Klee'S Head Theatre Production 
KENNEDY'S CHILDREN 
" THE PLAY IS FANTASTIC.'* OtKCfW, 


CAMBRIDGE. BSE BOSS.' 

" MUSICAL HIT OF. THE SEASON. - tW; 
Mlchad DENISON. Derek GRIFPITH5. 
Val PPINC3X Norman BEATON In 
THE BLACK MIKADO 
•** TERPtFIC FNTERTA rNMENT.?' S.' Exp. 
Even. 8.08. Thur*.. Sat. 540 and B-30 


OHCHMTER. 0203 86 3 53. -Today &' 
May 37 at 2.n #. 7"., M*«. 18 rt' 7:a 
CYRANO DC BpIGERAC • 


COLISEUM - 01-838 .3181 

WUSHD OF CHINA ■ 

Martial Arts ot Paklqa.. Om-ny'- Monday 
to May 31. Evs. 8. Mat. Sats- 2. 


COMEDY, 930 2578.,. Evs. aT- 8.- Sats. a I 
5 JO and 8 JO. Ma'f, Thtjr*. ^VT 
■ DeMebtfUl HAYLEY- MILLS** -Eve.- 
F*TER- DONAT. LEIGH LAWSON. 

*' Samuel Taylor 1 * Jovoos Co^rtvi" E.N. 

A TOUCH ■ OF SPRING - 
. EHqrwcent dlrertton bv AMsn - Davies. -FT 
GOOD ESCAPIST -FARE.'-* t>; ' Erp. 
."SUCH FUN," Eve nlit* . News. - 


CRITERION. 930 5218. Mon _ This, B.OO. 
■ Fri.. and 'Sari -S.45 and AdS— - 
MARTY KRILL AS LENNY • 
ffl>W on the life end word* of - 
“Lenny Brucei Limited leuon. 

Last 2 weeks. Mint end May 2d. . 

. M uGSHDRHM • 


DRURY LANE. 83S-B106. Evenings -7.30. 
'.MaHnees Wed. . and Sar. 2.31J. 

■ - ■ MICHAEL CRAWFORD 111 . 

■ ILLY T w "~ 

A Muscat ' ■ ■ 

"MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR/' News, of 
the World. "HE ANO HIS SNOW ARE 
A TREAT.". Sunday Express. 


DUCHpcc THE A TP F. 838 RZ43.' 

. evenings 8.00. Fri. Sat. 6.1 S, 9210. 

A* *”E ON sTAne 
OHI CALCUTTA! 

•OVER I. sin PERFORMANCES '* 

"R REATHTA v 1 WGLY BSAIfTlFUL." S.TW. 
•THE NUDITY tS STUNNING." ,D. W. 


DUKE OF VO MVS. ■■ — 838. ST23. 

M«n.-Frl. 8. Sats? S JW- 5. WrrH. 2.30 
. Anna _ Tone . V Alep . - 

N -EAGLE DRITTON. '. * GIFFORO 

. -in wutlam odu«hct ^Home's-: - 
THE DAME OF ShRK 
••SUPEIW." niFrid ' -Hnbsob, •' 
Season must 'end May 3L. "■ 


FORTUNE. 838 _2238 1 _Ev*niil«i‘at 8.00. 

IS red. priced 


Sats. 5 JO and 8.30. Th. 2 A 
SLEUTH 

"THE. BEST TNRilLTR EYBR" 
N.Y. Times.- Stft GneAT. YEAR. 


firet rmrti nn it cook* i« nrntant tioiTs wilh the Prime Min55ter, r 
10 protret could 1 also moke such represen 


tations himself. 



As we are a participant in ■ 
European Bants International 
(EBIC), a group of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Mr! T. F. Graham, our 
Group representative from 
Zurich, will be there from 
May 21st-29th to help ensure 
your trip is a profitable one. 
There will also be an EBIC representative on 
hand for the entire Fair: 

If the occasion arises where you think you 
could use a little friendly, free advice, talk to 
either of them. They can be contacted at the 
Fair at EBIC House, Row A, 1st Floor, Office 
Number 102/103. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 


Mr. T. V. Liraham. Croup Representative Zurich, 
Midland Rank Croup Representative Office. 
Bluichervcs^i, 8002 Zurich, Switzerland. Tel: 38-DS-08. 




r&Idland Bank International s 



•-«f p j? • 

.Midland Bank limited, international Division, 60 Gracechurch Street, London £C3P 3BJS. 


Divorce law 
‘misery’ for 
Scots-MP 


houseboat dwellers. 

. 5Tr. Jessel said: " Wbat . is at 
stake is the security and freedom 
Trnm harassment and fear of 
a aroup of our fellow citizens 
who have been accidentally ex- 
cluded from the protection 
which is eiven to practically 
everyone el^e.” 

He added that people who 
lived in houseboats usually SCOTS WERE emigrating to 
owned their own boats, but the England to qualify for divorces; 
owners oT the Jand where they Mr. Robin Cook (Lab, Edinburgh 
were moored normally had a Cent.) claimed in the Commons 
rich! in evict ihem from their -yesterday. “The Scottish Office 
moor inns and cari them adrift has not taken any steps to reform 
sn that they twain* homeless, the laws in Scotland and end 
“riiis had happened 80 tim*s on this misery to human beings.” he 
ih* Thames in the last three added, 
years. Progress on Mr. Rook's private 

Vow moorings were difficult members' Rill to reform the 
to find and the boat misfit have Scottish divorce law has been 
to he sold below its value “ blocked “ by opponents in the 
because it had no moorings. Commons for ten weeks. 


Development Land Tax 
Bill to he put off 


BY JOHN BOURNE, LOBBY EDITOR 


THE CuvERNSI ENT intends to account of Its proposals in 
postpone its Bill for a new White Paper before the summer 
Development Land Ta$ — recess, it is hoped, and then hold 

promised in the Qucn's Speech further consultations hefore 
last October — until lin? next producing -the Bill. 

Pnrliamvmary session because According to the Inland 
of the lcn-Jlh and complex tech- Revenue statement, the tax 
nicalitie.s of the legislation. would not be chargeable on any 
The Inland .Revenue published land transactions completed be- 
some details of the proposed tax fore the end oF this year: the 
last February and This was initial rare would he SO per cent.: 
followed by consultations with and the tax would apply to in- 
prof essinnal bodies and other creases in land value at the 
outside interests. start of material development. 

The Covernraent's present plan or on the disposal of the Tree- 
is to publUb a more detailed hold or other interest in the land. 


Free family planning soon 


THE NEW FREE family plan- ihr? free service. It would be 
ning service to be provided by additional to and complement 
CPs would begin nn July 1. that already available through 
Minister of Stale. Health. Hr. family planning clinics. 

David Owen, announced yester- CPs would bt? -able to prescribe 
day in a Commons written reply, contraceptive drugs and female 
Dr. Owen said that agreement appliances, but not the male 
had been reached with represen- sheath, and these NHS prescrip- 
tatives of the doctors and lions would be exempt from the 
pharmacists on the prevision of- usual prescription charges. 


Medical products for review 


THE FIRST three categories to usage, combined with » high 
come under the Government's degree of possible hazard. In 
review ur licences for medical alL these categories comprised 
products, were announced yes- some 4.000 different products, 
terday bv Dr. David Owen, Minis- He hoped that the' consideration 
ter of State. Health and Social nf the first categories would be 
Security. well under way by the end of 

He said that they were: non- this year. 

steroidal anti-inflammatory pre- He hud asked that at the same 
pararions (products promoted for lime, an assessment should he 
Ihe Treatment of rheumatism and made nf categories which con- 
similar conditions); analgesics tained fewer products, but which 
and psych otro pi cs . (tnciudina presented a particular problem, 

preparations with sedative. Tran- The first such small categories 
quilltsing or anti-depressant would be anabolic steroids, anri- 
actionel hintics for use in the ear or nose 

Dr. Owen said that these hart 3nd appetite suppressants- and 
been chosen on the basis Qf.large slimming aids. 


GARRICK, m-4801. Evs. 8.00 5MARF. 
Sit. 5.00 and 8.00. Red. nrice.Wed. 3.D0 
MURDERER 

trr .ANTHONY SHAFFER 
■■VAS-n Y ENTEPTAINING BLEND . OF 
COMEDY AND SUSPENSE- THIS ONE 


... KTEF VAOGHAN 

BRIAN WKOE Tn .-Hit Thriller 
TKBt PAY off 


"Immensely enloy^blc^.lteriUntod etauerw 
VWttv- ncttlira.- Smufew ~ 


Whitehall -- : sso *«S93-77«s 

Eras. 8-30. Wad; M«fS»L.:8.15 At - - 
PAUL RAYMOND ores«m* 

• . SNATCH a V V-- . 

* - A FANTAS TIC. HI WBdHV 

/.a > EROTIC 


’jish ^ 
tno- pins 


r* 


WINDMILL THEATRE. . 

. PAUL RAYMOND tmffi). 

- - FIONA; RICHMOND . 

■V tm GET LAID - 

. .i ThIm IriBMhr ir T.oo WtfftRO t - 


WYNbHAM%' 838 302B. ' ll 
S it 5’ JndL- 8.30; 

"PAUL SCOFWU9 H PrmMra' SHOULD - 
NOT. BE MISSED. ON ANY- -■ACCOUNT.'; 
••• b; a. Yoons. FRwirdii Jmai. . 

- - K . . - NjtaMtact .SeaMK. 


(UoMtod Seacon] 
THE TEMPEST, 




YOUNG VIC (b* Old Vic). 928 SKI. 


MUMMENSCHANZ. - " AbMnL iMtlrfwti 
poUaittd. hHarlooNY fanny. ” Wy. 7»T. 


CINEMA? 


-• Jv 


ABC 1 * 2, Shaftotfaurr Aye. 838, 8W. 
'5*o.- -Pert*. All scats hcofcatfto.-. • 
ABC T: THE GODFATHER PlTt fl DO; 
-Wk. and Sun. 2A5. BJMi r. 

ABC 2i MURDER ON TR# 1 ORIBiT- 
EX PRESS (AO. Wt. -! SunT X.TO, SJMfc ■ 
.8 JO. i.- .-v 


CASINO.' ' 437 8877. MONTY ^CPfON 
AND THE HOLY GRAIL <AL AoBfc at 
1^5. 3 JO £.40. 8.05. (Ato S&^TfjO- 


499 '3737. 1 j 


uun8 w. fnh. : 

Mot Sun.).- 4-5. 6-30. 8.40. UteAM. 
Sac, at" il p.m: Pfeotw booWoon- ;. 


LEICESTER SQUARE THEATRE. 930 SM2 
SmI Heart Yartl TOMMY tAAY. - Tha- 
film erent of tha Year. Se»- pert*, UO. 
ajo: 82)0: Son. LW. B.DO. Ufa - 

TFri. and Sat. IT.1S. AA mo bkM«. «*. 
930 0418,-: v - 


>DEDN HAYMAXKET (930 Z738JZ77T*. ^ , wm mm 
Warren Oirtitie. -G«d)a y J 1 1 

Hawn In SHAMPOO (XI. Sep. werfi. Wit. 1 1 f 
and Son. 1.15. kAS. B.15. Shamdoo a* 1 '""* 
135, . 5J0, 8.55.' Late show Frt. M& 

Set. :1 1^5. Alt aeatv . 


:Ju :. ; u 


m. xapsujBueuKW: - 

■SW. pert*. Wk- ZAS.. SM. 8<m. *.00. 

'8 00 . Late show Sat. -HAS; AO. aeau. - 
Jltblr. . ...• 




ODEON 
David Niven. 


-JARE KB30 611 IL ' 
Iro -.Mifune. Hardy — , 




Knigerv -huroducinB Ando, PAPER TIGER 
(A>. Cant. Progi. Wk. 2.00- 


SjS. Sun. 3 AS. '.84)1 
Frt. and Sat. 51.15, 
bkfafff. ' . ■ : 


a as; £ 00 . 
Lata.- fttmt 
Circle sols 


M 


WOULD K A CRIME TO MISS.' 


fllrfor, 


GLOBE THEATRE. 437 1592 

_ 8EST PLAY OF THE YCAR 
Evemno standard Drama Award 
TOM COUPTEMAY In 
■THE NORMAN FONOUEST3 
_ bv ALAN AYCKBOURN . . . . 
RH o A RN'D THE GARDEN Tnt. 8.15. 
Sat .8.10. Wed. 3K): TABLE MANNERS 
Moo. . .Wed- 8.15: LIVING 
TOGETHER sat. 5.10. Tees. B.15. 


CWE'NWKH. esfl 7755. .CHARADES. 
TpnjBhL . 7 -0 Suhi. B.O. MaL Set. 2 JO 
THE BORAGE PIGEON AFFAIR. Next 
hton. Tnev. Wed. at 8 urn: A JOURNEY 
TO LONDON.. 


HAYMARKET. 930 9B32. Evenings 7^5. 
Mit wm. 2.30. sat. 4.30 and. B.OO. 
JOHN CLEMENTS 
In Ronabl MMIar-C. P. Snow'a 
THE CASE IN QUESTION 


An excellent evening's entertainment' 

“ -alHr - -- 


an enftiralilnB storv ■* 
—Harold Hdtiion. Sunday : Times. 


HER MAJESTY’S THEATRE.' 930 5606 
Evenings 7 . 30 . Mat. Wed.. 5a L 2.30. 
DAVID HEMMING5.li> 

wise mic^aIl^loridgf 
BOOH and Levies, ALAN AYCKBOURN 
. Music ANDREW LLOYD WEBBER. ™ 
Full of palely. Intelligent wfl and layoiu 
sell-mockery." s. Times. 


E. 352 7488. 
Frr . Cat. 7.30. 9.30. 


KING'S ROAD 
Mon. to Th. 9._„ . . 

._™E ROCKY HORROR SHOW 
■■BEST MUSICAL OF THE YEAR" 
evening Standard Drama Award *73 


L S IC »,™ 43 X. 3B6 ®-. Evenings 8.00. 
Fri. 8 30. Thors.. Sal. 5.00 and - 
JOHN. RAUL. GEORGE. RINGO 
_ ... AND BERT. 

. ^ IK,a ^ Award — 

BEST MUSICAL OF THE YEAR 
i Plays and Players Award — 

BEST MUSICAL OF THE YEAR 


MAY FAIR. 679 3036 and 493.2031. 
_ Evenings 8 15. Sat -5.00 and B.40. 
BILLIE WHITSLAW. BARBARA FERRIS 
• aAd OIMS DALE LAN DEN In 
... k ALPHABETICAL ORDER 
MKhjcl Frayn is comedy Is a dcITgbtful 
experience." evening Standard. 


MERMAID. 2«fi 7856. Rest. 248 2835. 
Evenings B.OO. Mat. Thurs., Sat. 3.00. 
■ Bernard Shaw's 
THE . DOCTOR’S DILEMMA 
" IMPECCABLE PRODUCTION." D. Eve. 
•; 5SJADJO-BNT1RTAINMBNT," D. Mir. 
' GORGEOUS AND FUNNY." Guardian. 


OLD-VIC. THE NATIONAL THEATRE. 
928 7616. Tgday 2.15 'reduced price 
. . mai.* Tonight at 7.30 
Harold Pinter’S 
_ .... NO MAN'S LAND 

T OtiW. Jt Mnn. 7 . 33. Sat. 2.15 & 7 JO: 


JOHN GABRIEL BOOKMAN 


TOCS. 4 WM. at 
- HEARTBREAK HOUSE 
Some seats held lor ufe day at 
performance from 10 a.m. 


OPEN AllL'Rogenti Park. 01-488 2431. 
THE TAMING OF THE »4REVf 
plays The Round House June 3-21 
Transfer* her* week of Juno 23 


PALACE* 437 : 6834. MQn.-Thiirs. B.OO. 
Frt. and Sat., e.oo and a 4e 
JESUS CHRIST SUPERSTAR 


PALLADIUM. A37 7373 

Cvedlngs 7.30. Mats .Wed., fiat. 2-45, 
TOMMY STEELE ■ 

_ IN LONDON’S 
- MOST BEAUTIFUL MUSICAL 
HANS . ANDERSEN 


flatus: 


songs- irs wt 


PHOENIX THEATRE. BIB 8811. 

rvngj. B.O. Sat. 5.30 ana 5.30. 

... MARRY WORTH ? . .. 

P * ol Sou nd Mrs* charm 


rehratmph. ■ AVRIL ANGERS In 

.. A “ NORMAN. IS .THAT YOU? '* 

A steady line of Lauohs." F. Times. 
Commencing June ig GOD5PEU. 


PICCADILLY. 437 4506. Ergs. 8. Sets. 
SJO _ei*d_ 8J0. Mat. wed. at 3. 


JIMMY SIM ALFg5D MARKS 


THE SUNSHINE BOYS 
” Audience rocking In tfKrir chairs"— 
D. Express. "A laugh a minute," D. Tel, 
’’ Continuous laughter." E. std. 


PRINCE DP WALES. : 930 8681. 

Cvenlnga 8-00. jMals. Wed... Set. MD. 
JAME S STEWA RT 

“ Heart m rm mg TriumiA." E. News; ■ 
LIMITED .SEASON ONLY. . 


QU BIN'S. 734 11 68. Evenings 7.30 sham. 
MgL Tlturg 2.30. Sal. 4AS knd B.15J 
JOAN FRANK - 

PLOWRIGHT ■- FINLAY 

SATURDAY. SUNDAY MONDAY . 

’ TJIroCKd 8y FRANCO .ZEFF Ht£ LLl ■ 

Ust wnta — MMI Md Mav'31 , 


RAYMOND REVUEBAR THEATRE. . 724 
1593. Ai T mi. 9 pjrv. il 
PAUt^AYMOND^ei^.- 

Of EROTICA '75- . 


5B0 1744. '-MtM.'to T#iur»: 


REGENT. 

Evas. a. jo. Fri 

. ftth MONTH O; . _ - 

STAGE SHOW OF THE .-701 
LET MY PEOPLE COME-. 

AN ■ aoutr -MUSICAL , 

"N»»pr • null moment " Event ng Hams 
)fi0 dLkeu Ula lor «ele 


OpEON ST. MARTINS LANE 1836 0 69 II . 
1311L DAUGHTERS . DAUGHTERS (A) 

(s untitled). S«m^ nertL Wtc. 2jg. ~5J0, 
8JO. Sun. 5-5Q. 8.30. 


-Y ^ 
. -* 


PAR’S FUtXMAN CINEMA. South Ke«V. 
. JTS 5993. : A BIGGER SPLASH- (XI., 

.a i^.bVs 0 ,- 90 °- prws - 


PLA^A 1 aud * Lowtr etcgMC St, Dor., 
.mcclr .Pvamotairr-andritnoer^.. -AH 
seats hoScaWe. THE .GODFATHER ‘♦ART. 
II Op. DarLy. -IntdiKUng .Sttncluym^'PLAXIA 
7^0- -PLJAZA 2 »rog* 


2.16. 7.15. 


PRINOT CHARLES. Lele. So 
. • The -Sensation oiLm 

_ .'EMM ANlHUiE 

■Sen. Ports. Oly. ' And. Sun.) 2ASZS. 


Letc. So. .437 J«1 

... . Sun.) 2^3,Id.1S_ 

liS^^'^rV; 45 ' pri ;* 


,S 55E®.J®-- Lele Jwanlour . SM 4« 

Ports, .Dh,; firm) 12J0. Ue. 
ShflN.i;. 12415 <lnc, Sun.) YOUr “ 


FRANKENSTEIN CAA). Prqgi. J2J0 
7.45. 5.05, 7J25. 9.45. '12.05. 


6CEN8 h. L elc; Sq- (W ard our Sr.) 435—, 
^ 470 „T“ E TOWERING INFERNO IA1.S 
'"t, S«n.> 2.00. 3 JO. -* 
8A0. 1 1 .45i. Seats. Bfcwe. — All Perts. 



SCENE 1 UNC- Sq. (Werdour St.) 439 44711 

2nd .YEAR, The Film I wryfl n W l Talk- 
V*9 AMlrt. THE EXOROST (Xi. Directed 
hv WllUam Fried kin. Sen. Perts. Dlv 
12.30, J 00. 6.15, 9.00. 'll JO. Boa 

SR3£53 SSJ-S. 10 - 8 ; 


,Cr 5 n?0f 
21 Merch, 191 


7 1M E _ C.ENTA II). 935 9772. A BIGGER 
. 3.00. 6.00. 7.M 




SPLASH CXI. Dl». 1.00. , 

■ltd 9.00. Late Show every night i) p.m 


W r5f N a ^’ 07^ Cnd * Leicester Square 

1 t’r* * J? ) - , 5° nt - . press. 2 AO' 
,®^S. 8JS. Late show Frt. ant 




4.35. 

Sat. 1.1.00. 

„E aul Newman TMI.- . 
™S»!NC INFERNO (AI. Sea. pert* \ 

nrVfSfn 1 ! 15 '. ? llw Frl ’ ■ rw s *t 
1 1-35. XI .6;: sera bkbie. • 

ffifcLWJgWfl'. ^ 


ART GALLERIES 


GALLeRY. SoedalW# !»• 
l^rtc Arts. 7 Momnoutft << Streeti Uedet. 
S L M artin's Lane, WC2. 01r&35 — — ■ 
-EurOM**- -Anesc callocMdn of 
G<i - 1 - n r".-F»puan and Eskimo Art. ___ 
exfirm t/ on d - WfW. 10 -fi. Thwa^Sat:, 

ID-12, ndtfnfflht- San. 1-7, 




ROTAL A CAD EMY SUMMER . CXHIW- 
‘ Contempdray Dalirtfous, - scullV 
Until 27 July. Wkdrs. 1_0-6. 


Su 

Ai_ ... 

LECTE D TREASURES. UhUl -SlsL __ 
Wkdys. 10-6 (dosed Tuesdayat. Sun. 2-8. 
Adm. sop. -Students and pendoocra, 
price. 


.ECTGO ■TREASURESV^BmH- ^Slstr^ W‘- . 


SAWN GALLERIES LTD. A.COrV St, W.1 



Saturdays. 10.0O-12J0., 


JOHN -WHIBLEY. GALLERY- 22 Cork St. ’ 1 

et0VER - r* ■■■■ 


’ - -Tl *■ 


OMELL. GALLERIES. 40 Albemarle Street-. 
Piccadilly. W.T ziJth Cintiinr Brtthih jm ■ 
European PalMlnsa and large Mriaetfot 


of Marttime Pictures [Real ill Ic Prtcns’ 
[Canary -Book lets El Rf.-ln aid q» R.NX7I ’. 
and LN.I4.). '*.• .■ 


■* = -S'; 


RICHARD- GREEN GALL ERY., 44. 
S^aO-S:pO; - 


Do«>-: 

Annua « 

Painting*. DiHr, 

Sat*. 10.0D-l2.so: •* - »/ 


RflDFERN GALLERY. WILLIAM JPYE_ In?. 


■TVS' Ssis'' 

ISTS." W-6 Indudino Sunday, close* 
'Monday. T.‘ • 1 Clweeh Road . . Wlmaledar. 
vffingn. LCRdoth. S.W-19. Ttj.,946 4727, ■ 


- 

• '--a 

r ’~ 
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BRIAN KOVtSBR GALLERY. TO. Pul 
rSt -James's. . -S.W.I.- 01-930 . .-= ; 

EahlMHon -of- Dutch ind - .Ffgmlsh Die 
Master -Paintings- o* the- t«Br and 170 
Camurtes. UntH 21 June: Moti -W 
10.0-5.30. Sets. IM.- *" • .T’ . ' . ’ 


Hi 

"H 


FQRNEAUX 

■VYlm&Udon 


tr.GALLCRY^'73. M- 


TTjnuNvwm VUliga- LWWWL.S.'nJVMri^ 
palm mas. 'aod.. vw H utd al d g tv 4r'_- 
Enalish : artiste . -me;- JOHN jaRATRT jV 
fowl AND HILDER aod- ^ FETE R NEW^( 

COMBE -yRit*. FrtTand sat* 3tr-«l\ 


COMHE.- -Yhurm, M,- wm Sat* 3 
Tri. 946 41H4. 1 "■ •• • ' 


CONCERTS 



EN ELIEA8ETH HALL. . 


. . . , 'MQZAkr.Dt f A1LA . "■ XON, 

i . at door, j- >&INPON{ETTA>',..-* 
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Dons’ average 18% offer 
goes to arbitration 


*r v ••-• •■ ‘, 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


BY OUR SoblASOS- CORRESPONDENT 
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MORE THAN ; 2Q0 ‘fitafl’ at tie 
Massey "Ferguson.- tractor -jrfsiat 
:=•■ at. Covenfry ». are : working" from 
. half-a-dozen hotels in' the area 
' 'because- - strike* 'pickets'- have 
• blocked . entry to the : compsny’s 
offices. ' - Othens ,-arir working 
from home. ■ \y ..■■ 

A ; decision to .find and picket 

- the - hotels - war- taken" ■ yesterday 
at a mass meeting. of the^ 4.500 
■hOnrlr^aid .jrtnkers at which 
they agreed to extend Their fort^ 
night-old pay strike indefljBUeiy 
and .-to- intensify 'pudcetiniE'<r . 

Their action has balt^^pro- 
.d action of 1.700 tractor sets a- 
week since the, beginning of the 
month. . ' 

As at the Chrysler j)lant,.most 
of the strikers arejoa embers of 
the . Tranapqrl'’- and General 1 
Workers or the Amalgamated 

- Union of Engineering. Workers. 
J34is is. the first lime that there 
has been .-an all-dint, strike by 
Massey's production Workers who 
yesterday, rejected an improved, 
-offer that ^verages : £7:44 “a week. 

Also in Coventry, 700 staff at 
DqnJop JEngihcering.'Tjavir' in the 
-fourth -week ~of a pay .strike that 
bas^ made nearly 20,000: others 
' iflTe, wiirbe' awaiting the- outcome' 
of resumed talks - to-day. - ' 


The company has made - two 
Improvements oa v gn original 
offer, in response to a demand for 
: an .extra £10 across the beard, but 
.they have been > rejected oh the 
grounds that they. . are . dis- 
eriminatory against the women — 
.who number 500 of the. 700 on 
strike. ■.. 

Hopes of resolving .the dispute 
.quickly . seem slender* After 14 
hours, of talks extending- over two 
days,, the best ihai could be said 
in' a joint statement was that 
u same progress has been made.’ 1 
'.The talks are being resumed 
to-day.. r 

Meanwhile, British. Leyland is 
laying: off . another 2j00 car 
workers, at Coventry and Liver- 
poot bringing 6ie total to nearly 
17.000. .lack of wheels and 
suspension units from Dunlop 
Eirgmeering has halted eight 
models in the Austin' Morris and 
Rover Triumph divisions and 
losses are running at the rate of 
about £ 2 dm. a week, to- add to the 
estimated £25m. already lost. 

1 All five dlviubns. at. Dunlop 
Engineering making components 
for aerospace; motor and general 
engineering.' are at a. standstill, 
with almost all 2J$0 0 labour force 
lad off. • . - 


British Steel craftsmen 
seek 20% plus increase 


THE DISPUTE over university 
teachers’ pay is to go to arbitra- 
tion, it was agreed in London 
yesterday after a meeting 
between Mr. Reg Prentice. Secre- 
tary for Education and Science, 
and representatives of the 
Association of -University 
Teachers and the university 
authorities. 

Mr. Prentice "said later in a 
Commons written reply lo Mr. 
Robin Corbett (Lab, Hem el 
Hempstead), that the Govern- 
ment had offered the dons a 
“ catching-up ” rise, to come into 
force in October, averaging 
about 18 per cenL 

The increases would range 
from 31 per cent at the bottom 
of the pay structure, through 
about 15 per cent in the middle 
to 17 per cent, at the top. 

The offered scales would be 
(present threshold - excluded 
figures in brackets): 

Lecturers £2.7?8-£5.634 (£2,118- 
£4,896): senior lecturers and 
readers £5.454-£6.804 (£4,707- 

£5,97d); professors’ minimum 
£7.000 (£6,105) and average 

£8.500 (£7,257). 

On (op of these, -the Associa- 
tion of University Teachers 
would, assuming no change In 
pay policy, be able to negotiate 
a cost-of-living Increase covering 
the 12 months to October. 

The Government claims that 
the “catching-up” offer would 
bring the university lecturers up 
to braid parity with comparable 


staff in polytechnics and colleges. 

The AUT— whose members 
have been restricted to a Stage 
Three 8 per cent., plus thresholds 
for 1974-75, while non-university, 
teachers’ rises totalled about 35 
per rent. — is demanding, how- 
ever,. A- “catching-up” increase 
averaging about 35 per cent 
The union’s proposed scales 
are: lecturers £3,Q7S-£6.501; 

senior lecturers and readers 
£8.285- FT .941; professors’ mini- 
mum £6.106. and average £9,836- 
If the arbitrators try to give 
dons a Just parity with non- 

university counterparts, they will 
face a complicated question. 

The comparable non-university 
scales (thresholds excluded) are 


now: lecturers £2.670»£5.412: 
senior lecturers £5,00 1-£6. 429; 
beads of major departments 
£6^70-£7^99. 

These scales, however, will be 
raised by a cost-of-living award- 
now with the independent 
Advisory, Conciliation and 
Arbitration Service — backdated 
to April 1. 

Another complication is 
whether, and if so by how much, 
the university teachers should be 
compensated in October for their 
current year’s real-terms salary 
losses, which they have suffered 
because of Mr. Prentice’s insist- 
ence that the social contract pre- 
vents any adjustment to their 
1974-75 Stage Three rise. 


Threshold pacts urged 


BY OUR LABOUR STAFF 

LEADERS of the Confederation 
-of Employee Organisations, a 
70.000-strong group of wbite- 
collar workers mostly organised 
in staff associations, yesterday 
advised their gi embers to seek 
continued threshold agreements 
in defiance of Government 
policy. 

Mr. Cyril Kempsou. general 
.secretary of Barclays Group 
Staff Association and chairman 
of the CEO. told the organisa- 
tion’s annual conference in 
London that quarterly pay rises 
in line with the rise in the Retail - 


Price Index were the only insur- 
ance members had against 
failures of tbe social 'contract 

The only . alternative was to 
allow annual settlements to anti- 
cipate price increases. 

In fine with the more moderate 
line an organisation of white- 
collar employees who refused to 
join trade unions could be ex- 
pected to take. Mr. Kempson 
said that if employers faced real 
economic problems, then the em- 
ployees should settle for a pay 
increase just compensating for 
past rather than future inflation. 


Life-long 

Communist 

takes 

EPEA post 

TOE 31,000 Electrical Power 
Engineers’ Association; which 

bans Communists from holding 
office, has appointed a -life-long 
Communist as Us new South- 
West area secretary. 

Sir. Bernard Panter, a 
member of the Communist 
Party’s national executive from 
1969 to 1971 and a former 
Parliamentary candidate for 
the party in Manchester, will 
take np his new duties on May 
26. 

His decision has been 
“ strongly condemned ” by the 
Communist Party because he 
recently contested an election 
to find a new national organiser 
for the AUEW, of which he was 
Manchester secretary for three 
years until being deposed last 
year. 

Mr. John Lyons, general - 
secretary of the Power 
Engineers, said yesterday: 
■* Mr. Panter advised us in writ- 
ing that he had left the Com- 
munist Party at the end of last 
year.” 

The Communist Party offices 
in London and Manchester 
both said that no notification of 
Mr. Panter’s resignation had 
been received. 

A Communist Party state- 
ment said: “ We strongly 
condemn his action as a breach 
of trust with his fellow trade 
unionists who supported him 
and many who worked hard on 
bebalf of bis candidature.” 


Strike may close 
Lucas aerospace 
plants on Monday 

BY OUR LABOUR STAFF 


BY OUR LABOUR STAFF 

LUCAS AEROSPACE division 
plants which produce com- 
ponents for Concorde, the 
TriStar and Boeing 747, may be 
closed by strike action from 
Monday. 

The division's 13.000 workers 
are considering a recommenda- 
tion by their shop stewards that 
they should stop work in 
sympathy with 1.600 workers 
“ sitting in ” at the company's 
Wolverhampton plant in a dis- 
pute over pay. 

The dispute started with a 
demand by tbe 8,000 members of 
the Amalgamated Union of 
Engineering Workers among the 
aerospace division workforce 
that pay should be linked to the 
cost of living index. 

According to tbe management 
they resorted to “disruptive 
practices'* at several plants when 
the company refused to meet the 
claim. 


Disruption was worst at 
Wolverhampton, where workers 
were told they would not be paid 
any more from last Monday 
unless they resumed normal 
working. 

When the 1,600 turned up 
nonetheless, tbe company shut 
off power supplies to the produc- 
tion lines. For the past three 
days, the men have been 
“sitting in" during shifts, but 
no attempt bas been made to 
occupy the factory. 

Lucas Aerospace is the largest 
equipment supplier to tbe aero- 
nautics' Industry outside the U.S. 
It works chiefly for export and 
supplies components for the 
Soviet Union's TU-144 opposite 
number to Concorde, for the 
Anglo-French Jaguar, and the 
European airbus. The company's 
export earnings amounted to 
£61m. in tbe last financial year. 


Shipyard workers sit-in 


FORTY-ONE workers, including 
two women, yesterday took over 
a Clydeside boat builder after 
the management had told them 
that tbe yard would be run down 
by September 26. 

The Argyll Ship and Boatbuild- 
ing Yard went into liquidation on 
April 4 and Hull Gates, which 
was having a trawler built, took 
over responsibility and appointed 


a Yorkshire company to manage 
the yard on its bebalf. 

On Tuesday the workforce was 
told that the owners wanted thc:r 
boat completed by September 26 
and that il this was not accepted, 
the yard would shut at lunch- 
time. 

Yesterday the ■ 41 workers 
unanimously rejected the 
ultimatum 


BY LOR£U£S OL5LAGER* LABOUR STAFF 


BRITISH STEEL Corporation 
yesterday received the last major 
pay ~cl«m orr behalf- ,of its 
manual workers this year,_ It-is 
aimed at' a . 20 per cent pay "rise 
pin* cost-of-Hving protection for 
- about- 35.000 craftsmen: 

. .. .This would he ‘lower than. the 
35 per cent, and : 30 per cent. 

. demands tabled on. behalf • of. 
13.000 blastfurnacemen . and 
‘ 70,000 manual workers ■ repre- 
sented by the Iron -and- Steel 
Trades Confederation earlier. 

' The- craftsmen's demand- -for a 
:l;per cent.. pay rise for each per- 
-ceijtage -increase in the cost 'of 
Sliving over the com mg 12 
^months, however, makes - their 
'claim difficult to reconcile- with 
. fh» social 'contract ... 

- The craftsmen did not put a 
percentage, to their olaim for a 
“ substantial pay rise, but -their- 
leaders are -known to • he think- 


ing in terms of 20 per ectn.. In- 
cluding improved shift .allow- 
ances and an additional one and 
a-half days' holiday a year. 

The index-linking .of pay from 
the date of the new settlement 
onwards was firsf introduced by 
BSC in the payment for white- 
collar staff several months ago, 
and is now figuring in all the 
other pay-claims. .. -.; . ... 

In the meantime, , about 5.000 
steelworkers in .Scotland have 
decided to hold a. token one day 
strike', on Monday .and send a 
delegation to London to lobby 
the talks between the TUC steel 
committee and the British Steel 
Corporation on redundancies. 

Shop stewards af the Shelton 
works are continuing their 
-efforts to organise.- a blockade of 
Steel imDOrtff -shsmiJd the talks 
on Monday fail ' to produce an 
.agreement ‘ 


Our best-selling cars come with 
Britain^ biggest service network 


IN BRIEF 
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Agreement jratlfiei ^ . ^ -Offier refected , - V- : ; 

iThe •.;. Engrawring^ Emptd^ers^ About 3,500 ' Swan . Hunter 
’ Association management Board boilermakers- have rejected gpay 
ratified the national engineering offer that Would give staged 
pay agreement, giving L25m. incrtases'totalling £3.60 . a week 
-.engineering workers '31 per cent 'over the coming year -and made 
• minimum ^ rate ; increases by . the in reply to their demands for a 
.end of not Eebniary. The agree- £7-a-week- increase on the £53 
ment is. due to be signed next average weekly earnings leveL 
.week hy the EEF and the Con- They have already, received rises 
■ federation of Shipbuilding and totalling £3.50 over the past three 
Engineering Unions. months. V 
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. Results for the 6 months ended 

. ■< / . •••— f* 

March, 1975 

A- - 

(unaudited) 

(£ million) -V 

First 6 months : td Marcir' 

y-'- ■ ' -■ • 

. ■"•■1975 

SALES— UK; 

.455 

^Overseas. • 

• -388 

—TOTAL;*. 

.i- 

• of wliicb'fiipert - exports from UK ■ 273 



344N 


WJJZ2M 



m 


flosses mid: charg es la' brackets) 
•LOSS BEFORE INTEREST AND 

./> taxation -- - ■. 

Interest payable lees receivable 
LOSS BEFORE' TAXATION 
Taxation - * / 

LOSS ' AFTER' TAXATION 
Minority interests ; 

LOSS before- extraordinary items 
Extraordinary items . 1 ' ' 

LQSS 'aJJter extraordinary items 


VEBJCiJr™ SALES- > 420,000 406,000 

■'.The trading loss of -£l.B milBon bas absorbed a charge of 
£2577 -million for depreciation and amortisation, compared to 
.the charge of £224- million for the first half of .1973/74. 

i-ExtraonJInary items for the half-year to .81 March, 1975 
represent the estimated net costs of closing down local manu- 
iac4urihg facilities In Spain. 

... ’’ During' the first half of 1974/75 inflation continued un- 
abated, accelerating the- spiral of risbg costs^ and, in addition, 

the general- world-wide fall in demand for motor vehicles 
adversely affected the volume of units' soliL Competitive prices 
both- In the U.K^’and in export markets have prevented us 
from fuDy recoyanng the- cost increases, incurred. 

-Manpower has been ! reduced^by .e,^^ -people since 30 
September, 1974 and_ 17,000 -since .,l" . .January, ; 197-4. 

• Despite ihe -dRt-backs, - the export; value la the highest yet 
achieved for a half year -period. .> - ■ 

In view of the half-year resnltsTthe Directors are Tecom- 
tn ending no interim dividend. 


BRITISH 


More people in this country buy 
Austin Morris than buy any other 
range of cars, British or foreign - and 
that’s been true for some time. 

WeVe worked hard to achieve 
that The cars we produce are quality- 
built, keenly prfeed and offer you 
excelientfuei economy, style, finish 
and comfort 

And something else, equally 
important • • . 


You should, however, find 
yourself close to an authorised 
Austin or Morris outlet 

We have around 2,500 of them 
round the country: that’s Britain’s 
most comprehensive after-sales 
network. 

And a great help in times of need. 


bumper: a Citroen GS, £27.41; a . 
Datsun 180B, £22.04; a Renault R12, 
£20.50. For an Austin Allegro 17 50, 
the cost was just £9. All prices exclude 
VAT. 






The Wolsclcy 2200, one of the seven cars in the new 
38-22 Scries. Prices sum at £2,116.53. The cars are atro- 
dynamically designed, and the price includes Hydra gas* 
suspension, soundproofing, rust protection ana 3 -speed 
ventilation. 


Oirrars ease your headaches. 

All cars can go wrong. All cars 
can be damaged,. 

If it happens to you far from 
home you’ll have a headache if you 
have to root out the nearest ■ 
representative of a far-flung foreign 
car manufacturer. 


Drive anywhere In Britain and you're never far from 
one of our Austin or Morris outlets; there are around 2.500 in 
alL Spares are available last, servicing's quick and efficient. 

Our cars are easy on your cash. 

Foreign cars come from foreign 
parts. 

When part of your foreign car 
fails you can often find yourself off 
the road for a lengthy wait while the 
right spare is located and transported. 

When it comes, it can easily cost . 
more than twice the price you’d pay 
for an equivalent Austin or Morris 
spare. 

Dealers in the London area gave 
the following April 75 quotations 
for the cost of a replacement front 


TheMGB GT. One of four models that continue Ihe 
great MG sporting tradition. (Prices starl at £L559.6ty With 
all its MG energy, the GTV8, for example, was given a 
touring mpg of 25.7 by Mgton. 


Unipart and Leycar& 

Our Unipart system makes all 
our spares available all over the 
country, quickly. 

Our Leycare outlets service 
Austin and Morris cars to high, 
regularly inspected British Leyland 
standards. 

Both schemes help keep your 
car in top condition and maintain its 
already high trade-in value. 

Any Austin or Morris dealer can 
get you die car of your choice, fast 

Drop into one of their 
showrooms soon. 

There are plenty to choose from. 



@ Austin Morris 

luniUBi _ 

Britain^ best-selling range of cars. 

• •*H?dngl* > ita!fczBtm<l Trade Marltol Brrtiib Leyland. AD price? include ear tu, VAT anJ-Iiuni sum beln. [Number plan and delivery ej.Lra.1 
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BUSINESS AND INVESTMENT 
OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPfi/ATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Richard 
Strong,' Charterhouse Development. 

Investing in private companies 
as minority shareholders has been 
our exclusive business for over 40 jfears. 

Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London EGlP 4HP. Telephone: Oi-248 3999. 

A Charterhouse Group company- 


ESITED BY ARTHUR BEMETT AND TED SCDOETERS 


THERMAX LTD. 


Join up 
with the 


- f 2V 


Cooper Turner 
Group 


PRINTING 


is a unique company in the field of Toughened Glass products. 

Our factory at Bishop Auckland has been in production since 
January 2975 supplying mainly to automotive and domestic 
markets. 


Recent developments of two new products necessitate 
installation of additional plant before December 1975. These 
..two products have a ready market at high profit rates. 

Our people are technically orientated and we look to link up 
with a large public company who wishes to expand into this 
very lucrative market. 


Revolution in technology 


COMPONENTS 


For further discussions and the siting of products please 
contact: 

' The Chairman, 

Mr. R. D. Brown, 

Tbermax Limited, 

Greenfields Industrial Estate, 

Tmdale Crescent, 

' Bishop Auckland, County Durham. 

■ Telephone; Bishop Auckland 5723. 

Telex; 587123. 


INKJET non contact printing: 
could threaten many sections of 
the printing Industry: press 
manufacturers, platemakers and 
printers; whose traditional equip- 
ment could become obsolete. 


Profitable Company 
Wanted 


Substantial Investor wishes to acquire small 
private bank. Vendor's requirements respected. 
Funds available for outright purchase or con- 
trolling interest. Reply in strict confidence to 
Bo\- E 5921. Financial Times, 10, Cannon Street, 
EC4P 4BY. 




ELECTRONICS/TELECOMMS 

for expansion without capita l investment 
use 


GR0XLEA PRODUCTION SERVICES (est. 1046) 

Ring Leslie Izzard, Managing Director 
Hoddesdon 64455 
Broxbourne, Herts. 


AMALGAMATION LIGHT ENGINEERING CO. 
30 MILES NORTH OF LONDON 


W* arr a small company of 70 employees with a modern factory of 
35.000 sq ft. and a current turnover of £4B/4S.aB0 per month with a 
cwrrihution almost equal to the overheads. The bulldln* la not fully 
utilised and ve are looking for a similar sized organisation with a view 
to an ant.iiaunution into one base and with ' one management team 
I'urtlicr nn'i'.-raauon would be available to genuinely Interested parties. 
FicaS'i writ-.- Box E 3944. Financial Times. 10, Cannon Street. ECU’ 4BY. 


GENEVA 


Full Sen ice Is our Business 

• Law and Taxation. 

• Mailbox. lelcphonvs and telex 
MTTU.T*. 

• Translations and secretarial 
services. 

■ Exeeuuvi- oiTi'.-es and conference 
rooms tur short or long term 
rentals. 

• Formation. domiciliation and 
administration cd Swiss and 
foreign •ompanius. 

mil confidence and ulserciion assured. 

Business Advisor)' Services 

3. Rue Picre-Fulio 1-0-*. Geneva. 

Tel.: “A-03-40. Teles 33343. 


CAPACITY 

AVAILABLE 


Hammer forgings in carbon, 
alloy or stainless steel. Blanks, 
rings, blocks, shafts, bossedlforg- 
ings, etc Hot pressings up to 
31" thick plate. 

Contact: Frank. Davidson or 
J. O’Neill of Formet Ltd., Lloyds 
British Group. Wa r ker. New- 
castle upon Tyne. Telephone: 
0632/627321. 


LEISURE INDUSTRY 


Enquiries my u4 regarding lmaH but 
ihr.y.ng BOATS AND CHANDLERT. 
BUSINESS. Located in Bristol's largest 
outdoor leisure centre incorporating 
alt faced of outdoor leisure good* for 
sale and display. Capable of consider- 
able expansion with modest capital, 
a«a I able on Lease with rent geared to 
turnover. Stock available on part 
deferred basis if required. 


FUNDS AND 
VIABILITY 


Telephone: Bristol 658934 


A unique and successful confidential 
service is available to public and pri- 
vate engineering companies experienc- 
ing financial ck viability difficulties. 
Either in a crisis situation or as a 
longer term problem. 

Thii Is not a factoring or. related 
activity. 

Write Box E.JJ66. FlnoncJel Timet. 
tO. Gannon Street. EC4P 4BY. 


Our client, a substantial firm with a strong asset base 
but low profits, wishes to acquire for cash a company 
with pre-tax profits between £100,000 and £500,000, 
but low assets. For a pre limin ary discussion in 
confidence, principals should contact Kit Hobday, 
K.H. Group, 37 Fleet Lane. E.C.4. Telephone: 
01-248 9201. 


Pira, in conjunction with Cam- 
bridge Consultants, Is to conduct 
a sponsored study to assess the 
likely future development of ink- 
jet printing and examine its 
consequences for the printing 
industry. . . 

Advanced forms of ink-jet 
printing use tiny electro- 
statically controlled ink droplets 
to build up an image on a sur- 
face several centimetres away 
from the nozzles from which the 
droplets emerge. Because the 
whole process is non-contacting 
and electronically controlled, a 
new image can quickly and 
easily be produced without any 
of the time-consuming intermedi- 
ate platemaldng and setting-up 
stages necessary in conventional 
printing. 


weighed against such dis- 
advantages as limited resolution, 
high initial investment costs , and 
the Tpj thing troubles inevitable 
in a developing technique which 
has. however been successfully 
applied in data processing. . 

Ink-jet printing is already re- 
placing 'conventional methods In 
some areas. Applications include 
date-stamping food produce, 
facsimile transmission of 
Japanese typescript and graphic 
maps and charts. ' - 

Cost of participation is £300 to 
Pira members and £500 to, non- 
members plus VAT at the 
current rate fCT.K. only); 
Inquiries about the study, and 
reauests for brochures should Be 
addressed to Brian Blunges, 
Director, Information and. Train- 
ing Division. Pira, Randalls Road, 
Leatherhead, Surrey. KT22 7KU. 
Leather-head 76161. 


Advantages of ink-jet printing 
— high output speed, ho plate- 
making stages, elimination of 
numerous moving parts, variable 
fount size and selection, inher- 
ently low noise level — will be 


Bold step 


PARRETT AND NEVES, weekly 
newspaper group of Sitting- 
bourne, Kent, has installed the 
first- DECset-SOOO computer- 
assisted typesetting system in 


Europe. The systems -manufac- 
turer, Digital Equipment Com- 
pany, . ' has announced .that ! a' 
further two DEC-set-SOOOs are to 
be installed shortly. ' 

- Built around Digital's PDP-S/E 
general' purpose computer, with 
between 24,000' and 32,000 words 
of- core memory,- the - equipment 
allows both input and output to 
be run on-line, together with up 
to eight editing terminals. Type- 
setting software; provided by 
Digital, operates In a multi-use 
mode, enabling the system to 
undertake several . tasks 
simultaneously, including input,, 
output, editing, line printing, 
justification and hyphenation. . 
TKe result ii very fast system 
processing and throughput. 

For this first European installa- 
tion, input Is via paper tape* out- 
put is' on-line to a Compugraphie 
.Videosetter supplied by. M- H. 
Whittaker and Son, of -Leeds, and 
editing is currently: through. two 
Digital Equipment VT20 on-line 
display terminals.' Flans are in- 
hand to increase the number of 
-VT20s In the near future. . 

-DEC is at Fountain ..House, 
The Butts Centre, Readings Bucks 
■(0734) 5835551 Parret' : and- 

Neves is on 0759 7541L 


Miniature 


INTENDED/ ■ FOR- ^ItfW^IeveF:. 
switching applications/ is - the. ; 

270/250 series af-mlniature mejv'. 
cury- wetted/: reed r relays Intro— . . 
duced by ' Astrainx ‘ Dynamic^ . •• 

■Brigntilngsea, 'Colchester, Esses^ ’’ 

C07 £SW (020680. 2571).- - : \ 

,Tfe wetting effect' eflmjnates . . t |uf5 
contact bounce‘:and 'gtyes/v.f»t- 
stable contact resistance which, is, _ 

.mitially as low as 0.05;ohih. 13ief O 

/avoidance of spurious operation .-A f 1 1 
toeans-lhat the'deidces are suit- l[l I** 
able "fcjr use with-Totileral T6gUs • 

-equipment, while the- relatively 
high power ratings enable, the .. 
relays. *0 be used, for - switching, --r 
.Inductive Ida ds;The' Hf e.expecf ; 
ancy o f the . units'. laup ;to 50m:; r : - 
operations; -/• ~ • / j- f . .. 

- A vail a We in'torm . A and_C_ ■ ' 
configiiratiotivfiie fuim A. has a'/-' 
breakdowu^ ypltaga of 1^' kV-dc: ' r 
and will . switch "200 VlmA,' 28 

V1XIA.- The^atbgie-Tronhallyropen 
contact “A"- version -. icould .be • : 
fitted lnto a stan'dard dual-in-finei .*• ’ 
package to special urder s^ps thal- - 
company; ~ 7 v ‘ v : - , ' 



AUTOMATION 


IWVACGi-J 


MEDIUM TERM 
LOANS/EQUITY 


Control of 
a thousand 


• DATA PROCESSING 




Bank of England’s 





available to well managed, 
profitable business concerns 

Reply in strictest confidence to: 

The Chairmin Invacon (Western) Limited. 

Tower House, Fairfax Street, Bristol BS1 3BN. 


recipes 


ambitious system 


Substantial Investor wishes to acquire small 
Insurance Company. Vendor's requirements 
respected. Funds available for outright purchase 
or controlling interest Reply in strict confidence 
to Box E.5922, Financial Times, 10, Cannon Street, 
EG4P 4BY. 


LARGEST single control system 
manufactured a to date by the 
Ferranti Instrumentation Divi- 
sion at Moston, has been 
delivered to Associated Biscuits, 
in Bermondsey. 

Valued at £65,000. the order 
was placed with Ferranti by the 
prime contractors for the ABL 
prant, Henry Simon. Its func- 
tion in the plant will be the con- 
trol and handling of both the 
solid and liquid Ingredients 
needed for the biscuit recipes. 


Experienced financial management/marketing team available 
for short or long commissions, anywhere in the UA. 
Finance available for expansion and equity participation if 
appropriate. 

HHK, 70 Wimpole Street London W1M 7DD 
Tel. (01) 935 1998 


The weighing package is a 
microcomputer - based system 
which, when combined with an 
A/D converter and analogue in- 
put conditioning cards enables 
weighing to be performed using 
digital inputs for tare, “ in- 
flight M compensation for each 
ingredient and final weight error 
band. Programmed weights are 
also set digitally- on BCD coded 
switches. A digital read-out of 
the. actual weight is provided 
together with any computed 
error.’ 


FOR SALE 


Exclusive warM manufacturing/ 
marked <i 2 right* for recently 
launched prcducc selling wall into tin 
U.K. amusement and leisure Industry, 
and with even greater potent.il into 
Europe. 

We are design and development 
company not a manufacturer. Product 
his reached scale of operations which 
would suit an established medium 
scale concern with sufficient 
commercial resources to exploit the 
exposed market. The product involves 


Fabrication or tubular steel and 
fibreglass moulding. 


fibieglass moulding. 

Purchaser would acquire complete 
package deal including licence and 
provisional patent rights, drawings, 
master moulds, tig designs ccc. 
together with full technical and 
commercial support to ensure smooth 
transfer. 


DSI Development Services 
International Ltd., 

Etthome House, 

9 OtbrbigtD'i Road, 

London W7 3HL. 

01-579 9231 


PRESS WORK 


Public company wishes to aenuire i 
light engineering business* involved in 


light engineering business* invonad in 
press work with turnover of £Sm. 
plus I ocx tod in the home counties or 
the midlands. 


PRINTING OF FINANCIAL 
DOCUMENT 

Design and production of Reports and 
Accouna is a confidential manor. For 
secur.ty, quality, economy and a duly 
service to London. 

Ca-UMti 

LIGHTBOWN & CO- 

72 Union Street. Hyde. Isle of Wight. 

Telephone: Ryde 3613/4/S. 


GUERNSEY TRUST COMPANY 


Offers a very wide range of facilities, 
including company management, trust 
administration, investment . portfolio 


Please reply In confidence to the 
Chairman, Bax E 593d, Financial 
Times, 10, Cannon Street. EC4P 4 BY. 


Brochure oral fa We on request. 


FORT TRUSTEES LIMIT'D, 
39/41 Hleh Street. St. Peter Port, 
Guernsey. Channel Islands. 
Telephone: 0411-14014 (4 lines). 


GERMAN DEVELOPER 


PRODUCT WANTED 


We are a light engineering company 
and are seeking a product suitable for 
ut ro manufacture. We would be pre- 
pared to consider licensing, but out- 
right purchase would be preferred 
of either a product or of > company. 
Any off on considered. Please apply: 

Box £.5690. Financial Timet, 

10. Cat non Street, EC4P 4BY. 


seeks partner willing to enter into 
Joint-venture s ale or exploitation- - of 
a bungalow hotel project near Bar- 
celona. Present construction value 
DM 9.5m. No suhsancul capital 
investment by partner required. 


PI«we contact: 

MR. H. □. WINTER. 
Munch 2. Ledererstr. X 


INVEST IN OUR LUXURY 
CANAL HIRE-BOAT FLEET 


THAMESIDE BOATYARD WITH 
GROWTH POTENTIAL ' 
REQUIRES CAPITAL TO 
EXPAND 


Shaw Leonard Line c/o Quick -Count 
Limited. 324 St lohn St., London ECI. 
01.337 4173 f24 hoar answering ser- 
vice) or see our Trafalgar Class boat 
displayed by Alba Boat Services at the 
Fenny Stratford (Bletchley) water 
festival over the Spring bank holiday. 


FuH facilities for building and repairs. 
Including undercover storage, slipways, 
chsndlery. Enquiries welcome from 
companies as well as individuals. 


Write Bov £.5936, Financial Timet. 
10. Cannon Street, EC4P 4BY. 


PARTICIPATION OFFERED 
in small electronics Company. 
Turnover in excess of £200.000 
in 1974. Good rano* of products 
in production. Exports increasing 
— substantial profit potential. 
Write flo« E 59X0, Financial Timet. 
10, Cannon Street, EC4P 4BY. 


We are manufacturers ol 
Synthetic Leather 
fPVC and PU) and propose to 
commence the manufacture of 
Sports Holdalls, Bags of various 
descriptions at our subsidiary 
company. Enquiries are invited 
from bulk buyers. Mail Order 
etc., for special terms. Write 
Box E.5891. Financial Times, 
10, Cannon Street, EC4P 4BY. 


ANNOUNCEMENT 


Funds available n 2 “a over Bank Rate 
for House Purchase ever 25 years and 
remortgage. 


Funds for Commercial and In vestment 
rrmrEoaO’ over IS wars at 13“.. 


Building Finance up to 100% available 
for Development of prime sites. 


HILL CATE FINANCE COMPANY LTD. 
136 Fulham Road. London. S-W.10. 
Telephone 01-370 GS» (5 fines) 


MEDIUM AND 
LONG TERM 

COMMERCIAL MORTGAGES 
available for all types of 
Property — C o ntact 
Peter Cusack, 

64 Cannon St„ London EC4. 


MANAGING DIRECTOR 

Two regional Managing Direc- 
tors required for counties 
south of Greater London by 
an established national group 
in the industrial and domestic 
insulation field. Equity parti- 
cipation of £6,000 plus working 
capital required. This is a 
genuine opportunity offering 
a secure future with a con- 
trolling interest to a business 
executive with management 
qualities and the ability to 
control an associate company. 

Phone Group .Chairman 
061-794 9933 (Private Line) 


The Ferranti SC 900 program- 
mable. logic sequence control 
system provides the flexibility 
often required when designing 
and . commissioning systems, 
without the complication of 
special language or program- 
ming hardware. 


ONE OF the largest on-line com-' 
puter systems of its type 'so far 
attempted, the- equipment in the 
accountant's department of the 
Bank of England has now been 
in operation for nearly two 
months and the work of the 
department has been changing 
over gradually to it 

Development has taken about 
five years, following a feasibility 
study in 1969, by the staff of the 
department with specialist advice 
and support from ICL and Logica. 

Under the new system staff 
using some 125 visual display 
units are able to call accounts 
for immediate display on VDU 
screens and to effect amend- 
ments by means of attached key- 
boards. ~ 

The system is designed to deal 
with some 10.000 amendments a 
day arising from transfers and 
other amendments to accounts 
and Is based on two ICL 1904 S 
computers with 'peripheral equip- 
ment Hardware cost is put at 
£2m. but software may amount 
to about the same.' 

The department maintains 
registers for and pays dividends 
on some 190 stocks for Govern- 
ment and other bodies. The total 
number of accounts is 2im. and 
the total nominal value around 
£30bn. 

It deals with transfers (in- 
cluding certification), dividend 
requests, probates, death certifi- 
cates and other legal documents 


and notifications of change of. 
address or name. It issues certi? 
fleates of title and dividend pay- 
ments; and it handles stock: con- 
versions, redemptions mid new 
issues. The number of transr 
fers lodged for registratibn>ach 
day varies between 2,500 and 
4,500 depending on activity, in. 
the gilt-edged market; certifica- 
tions- number L500 : to 2.000; 
other amendments to accounts 
vary from 4500 to 5500 . daily. 
Some 4Lnx. dividend payments 
are prepared a year ofwbieh 55 
per cent, are mandated to banks 
and the remainder are - sent by 
post to stockholders or their 
nominees. 


Trade gap 


is worse 
than ever 


FINAL FIGURES for Britain’s 
computer activities during 1974 
show that while exports have 
continued to climb and that quite 
creditably. Imports have rocketed 
to such a degree that, the im- 
balance is . an unprecedented 
S135m.' ih the red. - • * - 


ance waste be expected, tiiit this; 
is ; a totally depressing: situation; ' • 
particularly .,wben ; tite^UJLV.! - 
"white, hope,” ICL, has made 
such a good showing with. jt^ - 
'small business , system, '.thWlJBOS. - 

The question teufct again- fo ' 
asked whether : operations . qtr:”-' ; 
some of the computer plafcts set 
up in Britain - to . serve; overset ' 

; markets . aa w*ll ; as the ttK- 
domestic market consist: of manu- 
facturing m the true sense of ih& 
word or. simply assembly jobs% 7 
■the UJS. labour : force being ' 
treated just' tike any others _ 
shore work pool.? . . /fV- 

Total exports, for 1974 were ’ 
£210m. against : £16tm. in. tee J .'\ 
preceding year, • But . import s' j''- 
were a staggering £346m. against . - 
£259th. Again the -taaln'.tntpcl^ 
was the faceless parts' of atxtoi 
malic data processing machines^ . 
and units thereof other than of . 
card ' equipment - find 1 powwi * 
supplies” say .some. assemblieSt 
ports of these rose to £174fcL' 
from £150 hl; •_ 

At the same time, imports of 
“parts ofcomputerconfigurationj 
other, .than: opus, ' card .punched 
.and teasers apd power supply 
units ” also rose^toJ)l(Kto. front • : 
£63nL in 1973. _ .' 

Even direct Imports of digital . 

computers -were Aip. perhaps hot; 

so spectacularly -at £39m. from 
but still some 60 per cent 
higher on the year. 


Ferranti, Moston, Manchester 
M10 QBE. 061-681 2071. 


With the decline in the pound 
against other major currencies 
some ■ deterioration in pqrfonn-- 


• By. agreement between the 
■Financial Times and the BBC, 
infoiynatiorp, front The - TecftuicaL^. r 
Page iis available for use 
Corporation's External Services 
as. source material for its over- 
seas broadcasts. ... 7" 


® COMMUNICATIONS 


Teletext over ’phone 


Finds fault 
in cable 


• MATERIALS 

Guide for 


INVESTMENT 

OPPORTUNITY 


WITH A complete copper wire connection W> a TV set, although I-OCATION OF faults on teler Y)31T\T OT1- 
information distribution network how tiiis aligns technically with communication and power' cab’fes -a • 

al its disposal, namely the public the kinds of units now emerging can be carried out with the >>!*» *■ " " “ r • 
switched telephone network, it from the semiconductor industry Teleilex T01/3 equipment intro- ,S fl ITltH-niT 
could only have been a matter of for on-air systems is not clear, duced bv Wandel and Goiter- v A • • 

time before the Posr Office The Post Office is also looking mann (U.K.l. 4048 High Street, jn CONJtmCTION with thi 

. revealed a little more about its at dedicated ert units: there are Acton, London, W.3. It is stated Rerearch i^anisati ih ?rshi£ 

own plans - for Teletext- be not too many TV sets on business to be capable of finding faults CompTsitioM > MwufacS 

generic name now used for the premises, and the ‘‘office” market in cables up to 1SJ miles away, fRosSi thp !S ch 

transmission of alpha-numeric U likely to be just as important and up to 29 milel to overhead SEES' A^ciatiSifBS^ 
data on to TV screens in homes as the domestic one. Unes w n (H5RA 

ana businesses. . ... „ “T bas^bnebea.pians foe a unifies 


A client company in i growth con- 
lumcr good* irei nuedl £50.000 re 
i up port in development programme. 
Equity and/or management 
participation available. 


For detail* write to: 
VENTURE RESOURCING LTD.. 

I Vicaraje Lane. Famifield, Notes. 
NG22 SHE. 


the rep 


£2 Million 
Loan 


Five to Twenty year loan 
required secured against major 
Public Company guarantee. 


Write Box £.5937, Financial Time*. 
10. Cannon Street. EC4P 4BT. 


£500,000 REQUIRED 


Channel is and F.narcc Cemp]>ii. Net 
Asm: value Al.tiuu.uOO with extensive 


Com oan lei. requires additional taailal 
to deielcp po.en. ai Interesu In Middle 
East and America. Snarcndtaars wculd 
&e pr«oar:d to sell minority interests 
tn exchange tor iva.laaititv of 
CSOO.OOO. This sum to be Barr loan 
■ secured! and part parmer.t fer shares. 
Write tor Cull particulars to Box 
E.5S4S. Financial Times. 10. Cannon 
Sireet. EC«P 4BY. 


iransmiss.on or aipna-uuroenc is mieiy 10 oe just as important and up to 29 mlles in overhead Research Araoeiatiou /BSRa 
data on to TV screens in homes as the domestic one. H nes . hoc lalT 

and businesses. , Clearly. Viewdata has a trans- A pulse , is transmitted 1 along approach witMifte^mariM^u: 

Apart from the possibly knotty mission speed restriction due to the cable under test and on dustry to the problems of marin 

problem of connecting a privately the small band width of a tele encountering a fault the pulse is corrosion and foulihs ' 

owned TV receiver to a telephone phone line: the on-air TV reflected and displayed on the BSRA has assumed resoons* 
line, the Post Office system still systems transmit at about 7 unit’s screen^-the distance to bility for the QDe ration of ^h 

under development at the Marti e- Mb/sec. A whole page of infor- the- fault is calculated from the ROSCM research laboratory am 

Rbam research station has a mation comes up in about { sec., return time. rafts at Poole Harbour and fmn 

number of advantages and could but the frames are sent in Open circuit, short, circuit,- or now on the laboratory 

pose a serious threat to the BBC’s sequence, so that the user has to an intermediate impedance fault known as The' British qhli 

Ceefax and IBA’s Oracle. wait for his choice to arrive— can be identified from the shape Research Aqsneiarin* m-X 

The Post Office system Is called f° r as io ng as 1* minutes: and of the image. Coatings (ROSCM) La b oratory 

Viewdata and it differs from the more Pajes in library ^ image of the return pulse BSRA will rnalnmin the tSi 
television transmitted systems can be shifted to coincide .with and research previously undg 

tL. b ,Tl>, ,TTteraCti oL 3 Sid store tt for reTd out ^ ot tbe Pulse, with a taken by ROSCM and £ hop&J 

kevpad the user first selects a and store it for read out diglta! Indication of the amount to extend the range’ of activiife 

broad subject area, and then by Viewdata needs no memory In 0 f : shift required. Both pulses by rationalising its own actmtie 
j-u cress ive ^ key depressions ^5^_ th _ e - re ,Jf can be magnified for accurate Id the anti-corrosion and anti 

homes In on the particular a more direct selection of the comparisons. fouling fields, previously con 

AJthourii ‘theTora^t U® a^lnne prfrided Sa? store^can^e Tlie 111111 be “itched to the ducted from the Wallsen 

Aithoii D h the format is a long provided that the store can be c h arac t er istic impedance of the Research Station, by. transferriin 

way from being decided there accessed at once. transmission linT itoder ieffL some of these iiineilUtely.Sl 

evidently need he no limit on the The effective relative speeds VnVinnx ranws WtnIUhia .m’.Pftolfei-'- *r,- 


AMEX 


50% RETURN 


100?; Finance Required iE million i 
la develop absaJaiely prime sites in 
the ana area In itu* country tiiat 
developers BtlU fijdu for and Lpstitn- 
tions welcome. Appraisal and above 
return verified by leading London 
agents. No brokers please. Write Bos 
E.5939. Financial Times. 10. Cannon 
Street. EC4P 4HY. 


IMPORT/EXPORT BUSINESS 

in Iran requires agencies, mainly 
in rhe technical field but others 
may be considered. Replies and 
details in first instance to 


STOCKBROKERS. Member wishes to be. 
coma associated with *rm with or ogre i- 


BOX MAKING MACHINERY 
BUSINESS FOR SALE 


A watljiroven tine or converting 
machines with steady sales In U.K. 
and worldwide through established 
agency network. Does not reoulre ex- 
tensive sales organisation and would 
suit general - engineering comatnv 
wishing to utilise Mare caoasitr 
through own oroduct line. 

Pleas* iwtiv M Bex E.59d2, Finan- 
cial Times. 10. Cannon Street. ECdP 
4BV. 


lacIHngs. Write Box E.S943. Flanttiql 
I Times. 10. Cannon street, EC*t* tor. 

C P.O. TELEX for inrHnediate transfer Ol- 
229 B7U. Flexownter and other equip- 
ment-! urnlture tor safe. 

A BARGAIN Ltd. Companies £75 formed 
or ready made. Express Co. Peglstratieni 
Ltd.. 3D C.CV Road ECZ. 01-626 5d3d-5. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 
Buv-“wve up to 30 p.c. Leas®— S «aars 
from £i.9o wecfclv- R*rl— frw £1 S.ao 
per month, phone Virtex 01-641 2365. 


V. Baker, 

140, Crayford-Road. Aluaston, 
Derby, England. 


■VH1SKV 2.031 Gallons 10 year old 
D.C.L. Gra n lor sale, lying Livenioci. 
alien to Box £.5935. Financial Times. 
10. Cannon Street. £C*P 40 Y. 
INTEREST AVAILABLE In London vaeht 
chandlery. Or owner wculd consider out- 
right sale. Write Box £.53 34 Financial 
. Times. 10. Cannon Street. EC4P 4BY. 


. . . . of Viewdato might well by rechargeable uickel/cadmhim facilities for the_testiag of aittl 

Martlesham has already give it a distinct competitive batteries; fouling paints, as required !fc 

developed an interface unit for edge in the long terra. ROSCM members, but will aikt 


PLANT AND 
MACHINERY 


0 ENERGY 


Switch off, save power 


bciw cr»d HghVbBage 
Bectric Motors. 
Immedate defivery. 


CAMPAIGNS 


Tbe cell monitors daylight and 


# PROCESSES 

Plating at 
lower cost 


ROSCM members, but will ala 
' undertake . raft tests for att; 
other organisation- on a contrah 
basis. *. •... -. . _ itr 

Further -• details ‘ \ from ’ 21 
Grttsvenor- Place. London SW 
-JJE. jCOl-235 5131); t /s . - ,-r 


coopers 


Lubricant 


• Thrm-Ptiass Standard Motors 
up Id 7000 HP £ Explosion-Proof 
Motors • D. C. Motors and Ge- 
nerators Q Drives wiih Thyrigicr 
Converters 0 Three-Phase Gene- 
ra lore 0 Transformers up lo 50 
MVA and 150 RV 0 Special Ma- 
nufacture 0 Repairs in our worf.- 
shop up to IS ions, on slfe un- 
limited 0 Rebuilt Mattiilnos are 
covered by 12 monihs warranty, 
stock lists and catalogues on request 
0 Hannover Fain Hall 11, Stand 140 


during daylight hours when lighting off. process is being introduced in the 

there is no real reason for the To prevent “hunting" (that European 'electroTflatirw 
illumination provided- is. too frequent operation due by M & T Unisystems companies 1 rn^Tn ^ / - 

One method of preventing this to car headlights ■ at night or at a_time when an rom£Ei2 
is to have an anny of people dark clouds over the sun during are looking for ways to cut costs. 

watching the lights ready to the day) a one-minute time delay The;.- deposits have the wine P kem inadS* , 

switch them off when, not i s incorporated in the circuit appearance and levelling prt> ■* "“’«L 

required — obviously impractical, and this is effective both at perties as ail-nfekel coatings bnt kl'jrjnr inr^" r 




ADVERTISING aavney wtUi a prodem? 
Back-up admin, necess. bat labour cost! 
high In the i , *c«ilon «ra? Consultancy 
or P/T or F.T administrator. Avail. Lon- 
don. Wrht S» E.S946. Financial Timto. 
10. Cannon Street. EC4P oby. 





The Aerodrome. Ford, Sussex, load. The photoelectric switch claimed. Chrome race ptJvfty-/ is -heavy -loads . - ' > 

Uttlehampton 21531. can also be wired in series with fan proved and so is the throwing' '-Knovrirag:ki'LMd/.'t&e : aero^9 


PERSON own office and phene Central 
I London, seeks agency etc 8CM Boa 
1195. wdl. 


COMPANY DIRECTOR win capital leek* 
man cr woman with a bKgM lava tor 
industry or com mere* but lacks reform 
to tee it threugh. Please give brief 
details. Writ- Sox B.5941. Flninrlgl 
Times. 10. Cannon Street. EC4P 4BY. 


D3 Hannover 0, Garvensslr. 5. 
P.O.B. 890 129. West Germany, 
Phone aseosn. Telex ezena. 


a time clock or other type' of power In low-current , density spray « light enough it 
Complete unit on /° ff switch 50 0,31 the ar ^ u - In c®. 1,11113 caBBs^uctiiitypeaerrttV'to and .coat the work 

^ can be switched oPE at a pre-. &nd corrosion rs&isUDCfi.'. ,ire.-jng r urfapR^ r fj - th ^p greases. fr 

This eonsisU of a photo- determined time, thereby pro-“ aJso up-graded. • •.'• 'viscority te fihTe 3 , r fdnnfhg, sayi 

electric cell complete with a bi- viding a fully aulonialic system M. & T. Cruicksfranks, Lyndon- the -cbm pariy, a heavy. (inly lubTl^ 
metal relay all mounted in a for lighting control 24 hours a House, 62. Hagley Road, e‘ir- eant ahic te carry tiic heaviest», 
plastics waterproof housing. day. minghanr B16 8PX. 021 454^ ^7401- woridng4o^ ? - : 7;^ ' ^ 


RESALE WEEKLY Is EufOW't No. 1 
Journal far uud punt and machinery. 
Ring 01-471 M2 1 2-3 W-«Ur far your 
fr«« copy. 


- log. surface?,: ? U.4h'bfi jihereas^s-. JW 
“tiwSosit'r'W fimes, r fonnfag, sayi 


*'^ Sf| cer 


plastics waterproof bousing. 


minghanr B16 8PX 021 454 7401- worktog.-iowGL- 
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tmMtt&Aft tw&;«eaBBa- 
|-^^:^&cE%eafii«r. the 

..^i^a^Tidworth 


relav 


\ Tfi e Tjdyprti" trials, sponsored 
v the Midland Bukhara always 
nportant in thefTpwn/right, for 
ot only does the Senior eeistioh 


v-rsV \ “ h^ :, . ie three -aovice.sections usaaily 
«, -:■ ■£ preside a good .opportunity "for 
r.p . ■-«* >Ung a large . comber ' of 

V. /.v.^.-.'ounger and -less.- experienced 
v -_■■■ Vmrrbtfations *a the. io3tt#gber- con- 

- a vf^ i . iu 0115 oE ihrefeday eventing. ' - 
This year. Tidworfh '.is' doubly 

■ ,v i* ■- ' '•. '•• ’•- ' '••- - 


» ^ cAPPOINTMEMTS - 


important, because the event will and Lucinda Prior-Palmer with 
ibe watched closely by . the selec- Be Fair. 
loth who. if c stiH seeking Mines Although Chris Collins was 
'to add to the short . list ■ from also included, with Smoko? VI. 
.which will bo drawn • Britain’s bis recent fall at Cheltenham in 
international team' to compete in which be seriously injured his 
the European - -Horse. - Trials back, seems likely to make him 
■Cham plan ships at ^ Ltmnahlen.-a doubtful starter. Some of the 
West Germany, from September others an the short lirt will be 
3 -to 7.-- * . .^7.; - competing at Tldworth, however. 

So ..far.' 4fce : selectors bave.pyt and jt is likely that other names 
together - a bare, handful of 'Will he added to the list over the 
names, largely- based on past per- next lew weeks, both as a result 
formances. ~. Including "Hugh of performances at Tidwortb and 
Thomas do- Playamar (who-. was at the Irish three-day event at 
fourth '.inlthe inch victual world Punohestown. ' 
ebampkroships last: autumn), Tid worth wilt also be signifi- 

Prmcess .Anne with- Goodwill, cant for the chance It Will give 
Carol an Geekle ,wiilr_. Copper. .u> senior riders to bring on some 
Tiger.; Sue. Hatherly . with the of their younger horses. Richard 
British Equestriani-. Federation's Meade, for example, the Olympic 
Harley. . Janet Hodgson with Gnid Medallist, has a' new horse. 
Larkspur, ' .Bridget Parker with Tommy Buck, while Caplain 
her Olympic horse Cprnish Gold. Mark Phillips will be riding a 



new mount, Favour. Bridget 
Parker will be taking Sailor 
round the Tjd worth Course, while 
Lucinda Prior-Palmer will be 
riding both Hysterical and .Wide- 
awake. The former European 
Junior Champion. Virginia 
Holgato. will be in the field with 
Tiu Pepo and Grosraont. 

Some of the top British riders 
will also he going to the U.S. this 
summer for the U.S. Combined 
Training Association's three-day 
event at Ledyard Farm. Massa- 
chusetts on June 26-29. The 
British Horse Society has 


Harley; Michael Tucker with Ben 


or Wideawake. 


*iz jr-i 
r -*>.■ 


main 


' ' V: : Mr. I. G, Jt Adam, managing CLEANING INDUSTRY lor 1975- 
Urector of Portals Water Treat- 1976.".* ' ••• 

f'.nent and Mr.- W, A. Wood,-inanag- * 

f^I.ng- director of Portals (paper jtr. Kingsley WiBlams has 
. . T '. ^.na king division} , have been become chairman of the 

- :-fc .';5 v'PPomted to the Board of FOR- WESSEX REGIONAL HEALTH 
; ■J^i-’/.rALS HOLDINGS. . . . AUTHORITY in plate of -Colonel 

V 7 >V. ' =■ . Sir Joseph Weld, who has retired, 

ir , i>* : Mr. W. C. Woodman, general * 

Jt^anager (Staff). JODLAKD Mr. j ohn j. Rea has been 
'SANK, is returning to divisional 1 appointed general manager of the 
lubes as a general manager. Mr. BRITISH RESERVE INSURANCE 
g M. Cocup. deputy general ■ company, succeeding Mr. E. J. 
'Snanager (staff), has been flavey who has resigned- . Mr. 
ippomted to succeed him- W. A. Martin, previously secretary, 

*....• becomes assistant general- ioana- 

Mr. G. N.. F. Wyburd has ger and secretary. 

'** wen elected presiden t of the, *■ • 

*'**••• i-^’TATIONAL BEDDING :• FEDERA-, Mr. c. pf. Cud worth has retired 
/C'lON. . . ■ ; • as a director of JACKSON AND 

- 7 : . STEEPLE aud its subsidiaries. 

^ Mr. Alan Rose, assistant irianac- * 

- Mr. EL D. S. HanUe has resigned 
• director of frbra the - Board of rlEEMAN 

- : ...''*QSTIR (IRELAND). . .. INDUSTRIAL HOLDINGS 

. j • 

Of ^ j' W.; McIntyre, group secre- Mr. . j. r. French ■ has been 
:• .. “-ary of J. H. Vaaseur Group, « to appointed managing- director of 

; ~ -nicceed Mr. Nevll» Sabine as- FIRST FTNSBOTY TRUST in place 
: .. . Secretary of the Central Board of Q f Mr. W, O: Baker, who- has 
: ->- s finance ol the. CHURCH OF resigned from that position. 

. - : :^jNGLAND. ' . + ■ I 

Mr. John RichardsonandMr. 
• - . r- Mr.'W.- N- Sw’amsmrhas been Peter Wight -have been appointed 
ippointed a director of directory of HUTCHISON -INTER- 

- •*: - :.-?LETCHER SUTCLIFFE WILDr NATIONAL. 

-.“T' ‘ 

• T Br, R. D. Chambers has sue- Sir Michael Clapham has been 
veedfed Mr . 1 John Baker as chair- elected a director of. GRINDLAYS 
i--"V:aah 'of the CAVITY FOAM JN- BANK. Sir. Michael Is a deputy 
~ iULATION ASSOCIATION. Mr. chairman of Lloyds. Bank, chair- 
. taker is now -vice-chairman. man of Imperial Metal Industries 
* . -. and a past president of the Con- 

** - Mr. A. W,- Perry, marketing federation of British Industry. 

- itlrector of the Bejam Group, has . 

' ?-£»en elected cha irman of the air. - N. W- Jones." a general 
' - -;rOOD FREEZER AND '. RE- manager of LLOYDS BANK, has 

'RlGERATOR COUNCIL. 4n. -suc^ .. been appointed ah asslsOnt-cfnef 
.i -session to -Mr. W. G. HlhoiL . . .' general manager. -'Mr. Jones,' who 

* ‘ . ia also a director of Lloyds Bank 

. •• - H JIt S. W. Batty, director, arid , California, will continue bis Broup 
. '. 7 .":':.'eneral .nianager of :the ;iwivci«^. co-ordination dutiss iunder.' the 


posts at Portals 
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INDEMNITY COMPANY in place 
of Mr. F. E. P. Sand Hands, who 
lias relired as chairmnn and f «om 
the Board. Mr.' E. F. Bigland has 
become deputy chairman and Mr. 
C. R. Harris has joined the Board. 
Mr. A. F. Bardett has been made 
an alternate for Mr. Harris. 

Mr . ' J. D. Ashworth has been 
appointed to the parent Board of 
HUNT AND MOSCROP 
(.MIDDLETON). 

★ 

Mr. Peter E. Brown has been 
appointed director of interna- 
tional husincss development for 
the- EMI GROUP. . He joined EMI 
in 1970 as director of .financial, 
services for the overseas division. 
* 

Mr. G. T. Cooper and Mr. G. G. 
Gardner have been appninied lo 
the Board of CANNING TOWN 


GLASS WORKS. Both are 
directors of Arthur Bell and .Sons. 
* 

Mr. Peter Griir.shawe has been 
appointed financial director of 
PENNINE MOTOR GROUP. 

Mr. Tom Waring, director of 
ICl's plant protection division, has 
been clcc't J chairman nf 
the BRITISH AGROCHEMICALS 
ASSOCIATION. He succeeds' Mr. 
J. Walker. Mr. R. F. Norman ls 
deputy chairman and Mr. T. D. 
MacLean has been elected as 
representative to GIFAP, the 
international federation of pesti- 
cide manufacturers. 

★ 

Mr. n. Howland will be 
appointed secretary of BESTO- 
BELL on July 7. He is at present 
legal advisor to the Prestige 
Group. 


Bank’s remiader on 
exchange control 


-.'^’lorris Industries Tiiishdeh^ has,':: .. . : I 

lt ieen appointed chairman of the * Mr. K M.'- Beviris‘ has -beerij 
- 7. * Executive committee of the appointed chairman. . of TRADE 1 


BY MICHAEL BLANDEN 

THE BANK of England has sent 
out a reminder of the responsl- 
bilities of authorised depositaries 
in handling deals in - foreign 
currency and sterling securities 
and in investment currency. 

A special . memorandum, 
backed by an explanatory notice 
to members of the Stock 
Exchange, underlines the rules 
which should be observed. 

It also recommends that 
depositaries should review their 
administrative' procedures regu- 
larly to ensure that they comply 
with the Various exchange con- 
trol notices Issued , *.the Bank.- 
Is emphasises,, forex ample, -the 
crucial importance Jor ; deposi- 
taries to be satisfied about their 
customers' residential status for 


U.K. exchange control purposes. 
This is necessary to ensure the 
correct procedure - in which pay- 
ment should be made to or 
received from customers. 

NEW FELLOWS OF 

MANAGEMENT 

BODY 

Four chief executives of local 
authorities — Dr. L. Boyle (Strath- 
clyde Regional Council), Sir Alan 
Uawtry (City of Westminster), 
Mr. J. Haytion W. Glen (Humber- 
side -County Council) and Mr. 
J. D. Hepder (West Midlands, 
Metropolitan County Council i— 
have become Fellows of the 
British Institute of Management i 


year 
,&Tokyo. 





. This announcement appears tor purposes of record only 
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THE REPUBLIC OF INDONESIA 




II US $ 22 , 050,000 

Medium Term Loan 

* • := V ; V - : Arranged and managed by : 

LIM ITED 

■ A portion of this financing js provided by : 

Dff ORTrIMPORT BAWK OF THE UNITED STATES 

Co- managed by: 

COOPERATIEVE CENTRALE RAIFFEISEN - 
r BOERENLEENBANK G.A. 

(CENTRALE AABOBANK) 


§ AMERICAN EXPRESS 
v § INTERNATIONAL BANKING 
. | CORPORATION , 

COOPERATIEVE CENTRALE 
' !.:f[ i- : I RAIFFEISEN-BOERENLEEN - 
ir !! | | BANkGA . 

! : lfr I (CENTRALE RABOBANK) - - 

- ■ -Vvl • BANK MEES & HOPEN.V. 


American 



and provided by : . - | 

. AMEXiNTERNATlONAL LIMITED j 

: BANQUE CAN ADI EN N E NATIONALE | 

N.V. DE !NDONESiSCHE OVERZEESE BANK f 

(THE INDONESIA OVERSEAS BANK) . | 

. - PROVINCIAL BANK OF CANADA I 

TOKYO FINANCE (ASIA) LIMITED - | 

: i 

Agent Rabk> I 
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I This announcement appears for purposes of record only 


BES ENGINEERING 
CORPORATION 

US$ 6,500,000 

Medium Term Loan 


RET-SER ENGINEERING 
AGENCY 

US$8,500,000 

Medium Term Loan 


Both loans guaranteed by: 

THE REPUBLIC OF CHINA 

acting by and through its Ministry of Finance 
Arranged and managed by : 

AMEX INTERNATIONAL LIMITED 


CHEMICAL BANK 


AMERICAN EXPRESS 
INTERNATIONAL BANKING 
CORPORATION 

CHEMICAL BANK 

FIRST NATIONAL BANK . 
IN DALLAS 


Co-managed by: 

CROCKER NATIONAL BANK 

and provided by : 

AMEX INTERNATIONAL LIMITED 

CROCKER NATIONAL BANK 

THE ROYAL BANK OF CANADA 

UNITED VIRGINIA BANK 


§ Agent Bank 

□ ... 

□ - American Express International Banking Corporation 

§ 

H 

□ 

n 

D 

S3 * 
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ACCOUNTANCY APPOINTMENTS 


•i 1 1 


An established London 
reinsurance group with 
a gross turnover of some 
£20111 invites applications from qualified accountants in 
their middle to late thirties for the position of Financial 
Controller. Reporting will be to the ChiefExecutive.The . 
successful applicant is unlikely to be currently earning less than 
£ 7,500 per annum. He will be frilly familiar with computerised 
systems, will assume overall control of the entire financial and 
accounting function including investment planning and 
management reporting and will lead a small bin: highly 
competent executive team. He will need to possess a strong but 
diplomatic personality and to be capable of making significant 
contributions to the Group’s efficiency and profitability’. The 
sukuy will be attractive and there will be appropriate 
fringe benefits. 

Letters of application, giving details of career to date, to be 
addressed to.: 


The Group Chief Executive 

c/o Stronghold Insurance Co. Ltd.. 37/19 Lime Street, London EC3M 7BJ 

marked ‘Private and Confidential*. 


Financial 

Controller 


for the British company of an international group engaged in process 
equipment and environmental control engineering. Based in Yorkshire, 
he will be responsible for developing and controlling the ftnanrial and. 
accounting function of the company, which has an eight-figure turnover. 

Candidates, aged 35 to 45, most be qualified accountants with senior ex- 
perience in manufacturing industry with a production-oriented 
company, including responsibility for the financial control of contracts 
and construction projects. 

Salary £8,000 to £10,000 plus car. Good prospects of advancement. 
Please send relevant details - in confidence - to P. Hook ref. B.26280. 


Worldwide 


Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


Qualified Accountants 

up to £6099 


The Post Office Contracts Division has a number of vacancies in its Accountancy 
Branch. This branch concerns itself mainly with cost investigations of 
manufacturers’ records required by the Post Office Board in connection with 
non-competitive and research and development contracts, it also provides a 
general professional accountancy advisory service to the various Post Office 
businesses. 


You will need to be a member of one of the chartered bodies of Accountants with 
not less than two years' post-qualification experience of investigation dr 
consultancy, and you should be at least 27 years of age. Although based in 
London you must be prepared to work elsewhere on occasions, involving you in 
short absences from home. 


Starting salary (including a London allowance} will be within the range of £5129 
to £6099 a year, according to age and experience, plus threshold payments. There 
is a contributory pension scheme, and fringe benefits which include generous 
holidays. There are goad prospects of promotion to posts carrying salaries up 10 
£6699 and opportunities to progress to posts carrying salaries up to £8814. 


For an application form, please telephone (by reversing the call charge if you wish) 
Miss R P Smith on 01-583 981 1 ext 268 - or write to her at ; 


Post Office Contracts Division El 2, 
Telephone House, Temple Avenue. 
London, EC4Y OH L 
quoting reference B.891. 


The Post Off io 




General Manager Finance 


London 


Financial 

Controller 


London, W.l to £7,000 


A major public group seeks a financial controller 
for a communications and leisure subsidiary with a 
£!Qm. turnover. He will be responsible to the 
general manager for the complete finance function, 
with a small staff and EDP support. There is par- 
ticular scope for improvement in financial planning, 
budgeting, control and reporting, current asset 
management and management education. 



The Arab Maritime Petroleum Transport Companyi located, in 
Kuwait, wishes to appaintthree senior financial officers. • •- 


Candidates should ideally be qualified accountants in 
their thirties, with relevant commercial experience 
and the personal capacity to influence management 
by persuasion rather than confrontation. Some 
travel to the USA possible.- Their prospects could 
exist almost anywhere in a diverse .and very profit- 
able parent group. 


For a fuller job description, write to John Courtis at 
78 Wigmore Street, London. WIH 9pQ. indicating 
briefly your relevance and quoting reference 724/ FT. 


• FINANCE MANAGER - V ' • 71 

C.KD 8,400 (£J2,000)p.a. mfre^+car . ; ; . ; 

The man appointed will be the senior financial offi cer reporting: 
to the Managing Director. He will take charge o£ the" Accounts, 
Treasury, Budgetary and, In future, EDP Departments. Candi- ' 
dates should be rnenibers of an internationally recfcgniseckbodSr 
of accountants rwitii a minimum experience of five years, prefer-, 
ably in petroleum maritime transport or a related fie Id. . > 


John Courtis & Partners 


FINANCIAL DIRECTOR 
DESIGNATE 


Contracting and Manufacturing Group, head office 
in central London, requires a man of considerable 
ability and potential. 


Group turnover is in excess of £7ra. per annum, 
with 500 employees. - Practical, effective commercial 
knowledge -of the entire accounts function and the 
ability to lead a vital department in a fast-expanding 
Group are essential. . 


There is no age barrier to this position. Salary and 
benefits are expected to be substantial. 


Applications, together with a full curriculum vitae 
and references, should be addressed in full confidence 
to Box A.5069, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


CHIEF ACCOUNTANT -7 

‘ ciKD 6,000 (£8,500)p.a.tax l free . 

Reporting to the Finance Manager; he will take chaigeof.all ‘ : 
account! ng transactions including the preparation of periodical •' . 
and vearlv financial statements. Candidates should be members - . 


and yearly financial statements. Candidates should be members - : . 
of an internationally recognised body of- accountants with a 
minimum of five years experience . 1 : 


CONTROLLER 

c. KD 6,000 (£8£O0)p.eL taxfree ' 


Reporting to the Finance Manager; he will take chaise of the- 
Budget and Statistics section. Candidates should be members of .. '• 
an internationally recognised body of accountants with a. : 
minimum of five years experience, preferably in the abovefield- . , , 


Contracts, which are renewable, willbe for aperiod of two years 
and, while proficiency in English is essential, preference will be 
given tQArabicspealdngapEMicahts. 


There is an excellent range of fringe benefits, including 45 days 
annual leave, paid flights to and from the U.K. every year, free 
medical care, housing allowances, and assistance with school fees. 
Please write (in strict confidence) with full curriculum vitae 
loiPaulRussellofy - : ■ . 


Responsible, self-motivating ' 

ACCOUNTANT/RECORD KEEPER 


(potential future di recto rthip) • 

Small import/export chemical Co., blue chip c/ienu. needs qualified accountant 
able to handle wide variety book-keeping, records, costing, credit .control, 
shipping, currency, insurance etc. work with view future expansion. Good 
salary. Wimbledon. 

Write Foil details Box A 306 7. Financial Timer. 

Id, Cannon Street, EC4P 4 BY. 


ARTHUR ANDERSEN-# CO* 

St Alphage House,Fore Street, London EC2Y 5DD 
who are advising on these appointments. - 


Spear & Jackson (Tools) Ltd. 

Financial Director 

Salary Negotiable 


This is a key appointment in the important Sheffield-based tools subsidiary of Spear & Jackson International Ltd. The 
company has seven factories and employs 2,000 people in the manufactuie of hand, engineers and garden tools of. high, 
international reuute.Thn Financial Director v/iK be responsible to the Managing Director for all aspeci&af the Company’s 
accounting and financial management, including the co-ordination of new company acquisitions. Aged around 
wiii be a Chartered Accountant with successful senior management experience of financial planning, control and manage- 
ment account ing, .including acquisitions, in a substantial manufacturing company operating internationally. He will have 
a broad, creative approach enahiing him to contribute substantially to the Company's further development as a member, 
of the general management team. A high starting salary appropriate to this senforappolntnient will be negotiated; a 
cor is provided with other excellent fringe benefits and career prospects are attractive. 

P/ease reply in confidence la M. Lomas or telephone for a persona/ history form quoting reference L/636f 7 . 


FEDERATION OF 
BRITISH ARTISTS 


require* a bookkeeper, either *e». 
capable -of taking accounts to trial 
balance. - Pensioner considered. 

Salary' ££,000-0.500 according p- 
’experience- Five-day week. 


17 CARLTON HOUSE TERRACE, 
SWt; ' Tel: 9J0 6844 




1 

1 

P-E Consulting Group Limited Appointments Division, - 
14-20 Headfort Place. London SW1X7HN .Tel: 01-235 5444. ' 


APPOINTMENTS; 
ADVERTISING t ’ 
APPEARS EVERY ; 

WEEKDAY i 
Rate £7.75 per Single 
Column Centimetre 


Lambeth, Southwark. Lewisham 
Area Health Authority (teaching) 


ST. THOMAS' HEALTH DISTRICT 


MANAGEMENT 
ACCOUNTANT (Trust Funds) 

PRINCIPAL 

ADMINISTRATIVE GRADE 


Applications are invited from candidates for the above 
post within the Endowment Section of this Health District. 
The post offers considerable scope for the exercising of 
initiative in instituting systems and is particularly suitable 
for an ambitious person aspiring to a Senior Post in the 
reorganised Health Service and is desirous of gaining 
experience m Management Accounting in a large Authority 
with substantial investments in property and securities. 
Preference will be given to candidates qualified or actively 
studying for a professional qualification. A knowledge of 
investment procedure will be an advantage. The post is 
on the Administrative and Clerical Grade Scale 9 and has 
a salary of £3.057 ro £3,801 plus London Weighting and 
Threshold payments. National Health Service Super- 
annuation Scheme and Conditions of Service apply. 
Applications and job descriptions obtainable from the 
Personnel Officer, 79 York Road, London SE1." Closing 
date far applications fith June, 1975. Please quote refer- 
ence MA/TF. 


GENERAL APPOINTMENTS 


Oftaon V 


Confidential Reply Service 


The London based holding company of a major group of retail 
businesses wishes to appointa Company Secretory. Preferred age30-4Q- 


company, management of ttie Groups pension scheme and an ability to 
assist the Finance Director in company investigations and other- 
financial matters. 


Co ndidotS5,cui rent/y earning riot (ess than £5,000 pa v should be ' 
competent in aaministrat)on,the creation and application of financial 
controls and in the preparation of published accounts. 

Write in confidence-^ wing full career details, age and present salary, 
to R.R.TayIor at the address below, quoting ref: CS/133/FT and enclosing bn 
a separate sheet a list of companies to wham your reply should not be sent.: 
All applications will be answered. .... 


Mercedes-Benz (United Kingdom) Limited is an integral partot the Daimler-. 
Benz worldwide sales and service organisation which supports the production 
of high quality passenger cars and commercial vehicles. The company in 
London is now looking tor a Chartered Accountant with experience of senior 
management to take charge of the financial, accounting and company 
secretary functions as well as legal matters in general and insurances. 

He will be commercially minded and will have used and developed 
computerised management and financial control systems; and since the 
ability to deal effectively on the foreign exchange market is a key.aspeGi of the 
post he will almost certainly have first-hand experience and contacts in this 
quarter. He is uniikeiy to be less than 40 and he will be prepared to work in an 
international company firmly based in the European Economic Community, 
reporting to the Director of Finance and Administration. 


Salary will be negotiated to find the right man and there will be a contributory 
pension and car, and assistance v/ith relocation expenses if necessary. The 
office is at Brentford. 


Please telephone or write to: 
P.G.Padfey 

Manager , Management Services, 
MerCedes-Benz (ILK.) Ltd., 

Great West Road, Brentford, Middlesex. 
Tel No: 01 -560 2151 


Reed Executive 


B&B 


The tearing authority on the selection of finance management 


Northern Nigeria 

Financial Controller 

to £10,000 


The rapid expansion and development of this British- 
managed group engaged in supply and engineering 
contracts, calls for a capable and experienced Qualified 
Accountant to be responsible to the Group Managing 
Director for the entire financial and accounting function. 
This is a senior appointment within the group and calls tor 
a self-starter who will be able lo establish an efficient 
organisation from fairly rudimentary beginnings and then 
control it. Excellent "conditions include fully furnished 
accommodation and car. with 2 months home leave after 
12 months service. Initial contract 28 months 
renewable. 


Benton * Bodies Recru-trnept Limited 197 Ko:ghi; 


;e. London SW. 


Foreign Exchange & Currency Deposit Brokers 




EURODOLLAR DEPOSIT 

;®BOKINGl-V : /^: 


We require two experienced and exceptional staff to | 6 ih the- Eurodollar 
desk of this prominent and old-established firm; of ; ini etmationaV money 
brokers; applicants must be between 20 .and 2 a Jears oFage.L: cLL.; V 


"J<\ Mercedes-Benz 


Telephone London Office, 01-836 1707 (24 hr. 
answering service), quoting Ref; 0463 -FT. Reed 
Executive, 55-56 St. Martin’s Lane. London WC2N 
4EA. 


lonSoo ■ B!nT>lr'9(wifl ’ MxncReiWf - Lr«l* 


please contaci: 

The Managing Director 
Gudsell & Company Umiled 
Marlon House, Mark Lane, 
London, EC3M4AQ. 

















ilv~. 


i 


v'A-.-' ‘ . 


; : North Sea Oil .. . . 

. . This v^Utnoi^flf-oii company has recaetiy restructured the finance division 

of ont of tt& -Lan^btv bjsed exploration and production companies; wtricjv 
— ^cts. as -operator for a consortium with commercial interest* in the North 
.See.: .This reorgahirarion Jim opened up the following positions which 
.. present iritellecuilly. challenging opportunities to creative accountants 
wfth particular interest in the’ area of Joint venture agreements and the 
.'associated. Operator’s accountability- to partners for project- expenditure 
-;._-and : recoyery- -.• '■ ■ ... ... 

Controller c.£6,250 

.... Respohsifile ,ttt the Finance Manager for the- production of all finarrriai 
accounts, profit and loss and. Balance. sheRs.'. along With billing and returns 
.for otper partners- in the' consortium. The prime responsibility is the 
correct, allocation -of. costs -to cost, centres and different partnerships. 
-. Other duties include the- control of payables and receivables, and the 
^ xopermton .of project accounting which Snvioves close liaison with members 
of .the project- management team. 1 He controls a staff of seven 
' - - ; - : ' ' ’ Ref: 930/FT 

Management Accountant c.£6,2S0 

Responsible to the Finance Manager for the provision of mangement 
financial information to partners and the -Company's Head Office. Specific 
• accountable*. Include cashflow forecasting, budgetary control, cash call 
' to 'partners, exchange control and banking matters and monitoring control 
-of capital commitments. * Other -duties I deludes liaison with the Depart- 
ment t>f Energy involving the completion of returns, and handling taxation 
matters- M eon Junction with the Group Taxation Manager. Ref; 931 /FT 
' Both these senior roles require solution-orientated accountants with at 
least five years’ post qualification experience preferably obtained in the 
oiL industry- -Pr within an operating company associated with the petro- 
- 1 chemical -or construction fnduwryr 

Assistant Management Accountant c.£4,250 

/ 'Reporting ' to the Management Accountant and will assist in the job 
speafrcatlon outlined above. A part-qualified A.C.MA. nearing finals 
with; the relevant experience plus the ability to progress further would 
Vbe aq ideal candidate. Ref; 932/FT 

Employee -benefits include 3/4 weeks’ holiday, luncheon vouchers and a 
non-contributory -pension plan 'and assistance with relocation expenses 

'.--to- London.';- « *}■ : - 

iRepifes^W^ieh' .should quote' the appropriate reference number and con- 
tain' comprehensive career and salary derails will be sent direct, unopened 
: ahdf in : confidence to the client unless' addressed to the Security Manager. . 

Leslie Coullhard Management 

Breiteiham Hous^Ti lRixasterPbce^UxidQnVVC2 



"WMi s turnover m tight fignresilbe company is ahusg the three or four 
major fully TTTTfgratcd poultry packing rauiertakmgs in the UK. The' 
founder and chairman is lookingfbr a man who, before taking over the 
general management of the business is prepared to spend up to six 
months making himself familiar with the principles and systems which 
have led to suax^MandctmsisteMgrowthover a quarter of a century. 
A prof essional manager - posnbfy a business graduate - the essential 
qualification is^a record of success m general management in the food 
inihistiyapirf^ - . 

Given mutoal agreement m other respects, there will be no problem in. 
coming to terms' on the renraneratum package. ■' 

Please send relevant details — in confidence -.to D. 5L A. E. Jessqp 
xe£B384l5. • . ' 


. Worldwide \ 

Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


Corporate 

Finance 

£20,000 plus 


Our City clients are seeking a top corporate 
finance executive to play a major role in the 
future expansion of its already substantial 
Corporate Finance Department Remuneration 
negotiable from £20,000. Preferred age 35-50. 

Candidates will, for preference, be qualified 
accountants. FCIS or lawyers. They are Likely 
to be heads of or senior executives in Corporate 
Finance Departments of merchant banks or 
firms of stockbrokers or solicitors. 

Please write or telephone in strict confidence 
to the Managing Director, John Courtis & 
■partners, at 78 Wigmore Street, London. WIH 
9DQ, (Tel: 01-486 6S49). indicating briefly 

relevance of experience and quoting reference 
728 /FT. 


„ JohnConrtis&Partners 


™ ■ BANK OF — — ■ 

ENGLAND 

Openings in Economic Forecasting 

As p 2 rt of the Bank's expansion of their economic services, the Economic Intelli- 
gence Department wishes to recruit two or three economists with experience of economic 
forecasting. They will jom a team preparing forecasts and simulations from an econometric 
model of the United Kingdom currently being operated in the Economic Section. Appli- 
cations from both senior and less senior people will be considered. 

Candidates should have at least a First or good Second Class Honours Degree in 
economics; training in econometric methods and experience of macro-economic models. 
Service with an official institution at home or abroad would be an advantage. Knowledge of 
forecasting which is confined to particular sectors of the economy may be useful but is 
unlikely to be sufficient on its own. 

Because of the nature of the Bank's responsibilities, applicants are required to ba 
British by birth — both parents must be British subjects. Successful candidates over tha 
age of 28 will be offered a contract of one to four years with the possibility of renewal. 
Candidates under the age of 28 may apply either for a contract or for a permanent appoint- 
ment under the Bank's normal recruiting scheme. 

The salaries for temporary contracts will be negotiated individually; the following 
figures, which include a London allowance, illustrate tha range at present offered — tha 
salaries given will ba reviewed after 1st July 

Age over 40 from £9000 
36 from £8000 
28 from £4300 
24 from £4300 

Application forms are available frorrTThe Chief of Establishments (Recruiting). 
Bank of England, London, EC2R 8AH and should be returned by the 16th June 1975m 


WANTED : 

SLIGHTLY USED 
EXECUTIVES 


Industry’s biggest current need 
Is for seasoned, mature execu- 
tives in their 30's, 40's and 50's. 
Chusid clients have proven that 
these are the most productive 
and rewarding work yean of 
their lives. 

To leant how " slightly used ’ 
executives have renewed their 
careers, you're invited to meet 
with one of our professional 
Career Advisers without cost or 
obligation. 

For your personal ( confi- 
dential) appointment phone or 
write our nearest office. 

We (help) change lives! 
FREDERICK 

CHUSID 

& COMPANY LTD- 

i *" 

| Multinational .Consultants 

in Executive Assessment 
( Development and . 

Career Advancement 

-No Mviftc* Fe« or kctaloer. 

Not. a job Hotwnene Service. 

London: 35 Fftiroy Street. W1 
Phone: 01-637 2298/9 

Paris; 15 Avenue Victor-Hugo, 16. 
Phone: 553-41 j64 


credit' CONTROLLER for progressive 
Electron Ics-Elearical Engineering Croup 
l(i CamOerinv. Surrey. Comru/tanirt) 
am r Manual Ledgers. Salary eonnen. 
curate experience/auallficatfon*. AodK- 
cations (flwn handwriting) 1 ® Personnel 
Officer. Box A_SD65. Financial Times. 
TO. Cannon Street. EC4P 4BY. 
-DOCUMENTATION CLERKS with SMoping 
or Commodities exoeneoce. £3 000- 
£4.000 o-a. plus- Alio trainee* Ctiar- 
• serhouse Appointments-' Ol-«J6 2377. 


WANTED 


ECONOMIST SEEKS change tram vayw 
gesturing of prestigious urt email on a I 
■ oroanfsataon. wants to relocate in 
Europe, preferably Pans or Edinburgh, 
to run research department undertaking 
Investment aoatyss and market survey 
work in investment trust, merchant back, 
or HQ of Industrial group. Reply 8ux 
F.2BJ. Financial Times. 10. Cannon 
Street, London. EC4P a BY. 





an Economist 

A City based international banking group seeks 
to recruit an Economist male or. female, with, at 
least five years' commercial experience or other 
relevant employment since graduation. 

-This- past -is offered in. the Economies Department 
concerned with- international monetary matters, 
developing countries, primary commodity markets 
. and developments in the United Kingdom and 

Other advanced countries.- ■ 

The . appointment will interest candidates posses- 
sing a good degree .in economics or an associated 
.'discipline, within the age range 28-35,. seeking an . 
attractive -basic : salary,. - substantial - . a ancillary 
benefits and . overseas - travel' possibilities. A 
' working knowledge of a major European* language 
would be useful. ' ’ ■' " - 

Write, giving relevant personal data and career 
history, to: The 'Personnel Manager, The Standard' 
and Chartered Bdnkinp Group Ltd-, XO Clements. 
Une, London EC4N 7AJL . .. 


MINING ANALYST 

required by 

ROWE & PITMAN, HURST- BROWN 

We require. a mining analyst with 2 to 3 years' experience 
of research in Mining and Commodities with a Stockbroker 
and/or Mining. House; 

The successful candidate will have the ability to', com- 
municate botb orally and by means of clear, concise written 
reports. . 

-Salary by negotiation. Non-contrfbutofy pension scheme 
and good staff benefits. 

Apply in. confidence with e.v. to: - 

- ,P. N. Smith, Staff Manager, 

-, ,'Rowe.& Pitman, Hurst-Brown, - 
. Jst Floor. City Gate House, 

- , 38/45, Finsbury Square, 

London BC2A 3JA, 

•. ■ or phone 01-606 1Q66. 





eZoete & Bevan require a Statisticataerir to. work 
1 their Research Department ' Applicants mnsthave 
jme experience . of. jConapany Accounts or; sufficient 
iathematical ability to learn;quiekly, , ,. - 

lie post involves a willingness and ability- to work 
ithout ^pervskin .or. chedtimgr ,aud suffident 
aiiative to .piake a-crttieal' appraisal of 5 tbe^ r^ults:- 
£ statistic^^exfircxsesl; v ' ; 

frite to Mrl 25 Findimy XarcavE.C- 2 . 


LEADING FIRM QF 
STOCKBROKERS 

• require * 

CONTRACT CLERK 

: - and a 

CASHIERS CLERK 

Both, appointments require experienced men 
aged at least 24 years. Both sections are 
computerised. Salary negotiable. . Subsidised' 
mortgage -facilities, L.Vs. Rail- season ticket 
loans.. Telephone. 236* 5000^ ext 325 or 318. 


CHAIRMAN 

South Salary 

Yorkshire Negotiable 

A long established prvaie company wishes io 
appoint a new chairrr*an. i he preseni chairman ia 
retiring due to the pressure of other commitments 
but will remain a director. 

The company Is in a labour ir.rensive industry and 
has over 500 employees mainly men. It manu- 
factures components for four different sectors of 
industry using a common process. The company fs 
operating profitably and sales are increasing in all 
sectors. 

The new chairman will provide management 
guidance to the senior executives during the nett 
phase of expansion. It Is anticipated that to begin 
with he may need to spend 50 to 60 days a year at 
the company. 

The ideal candidate should have manufacturing 
experience and will have a good understanding of 
the attitudes of men and management in the 
industrial environment of Soir.h Vortehire. In 
addition he must be numerate and commercially 
aware. Relevant experience is more important than 
age. 

A financial package Is negol'able to 'match the 
situation of the successful candidate. 

Write in confidence, quoting reference GE2£E, to: 
Mr. J. M. Sisterson, ICFC-NUMAS Limited, 15 5L 
John's Road, HARROW, Middx. 


■CFC 

. — - — rr— — — : t/oiViCem'srj CcnsiiiJaors' ■' 

N;UMAS ^ _ y 


EXECUTIVES 

Seeking positions with EEC and 
U.S. Companies Here or Abroad 

National Executive Search, a U.S. based executive search 
firm now offers a unique relocation service designed to 
assist qualified executives to make a logically planned 
career move in. the geographic area of your choice. 

Thia is your opportunity for a reasonable investment to 
improve your current position and substantially increase 
your earning capacity. Profit from our close personal 
contact with top management in hundreds of expanding 
firms. Our service has been carefully developed over a 
quarter -of a century of professional operation. We are 
currently seeking executives to fill many key positions with 
multinationals operating' both here and abroad. Obviously 
we cannot guarantee a new position but we do have the 
.capability and expertise to provide you with maximum 
exposure at the decision-making level enabling you to step 
into a new, better and more rewarding position — without 
jeopardising your present job. Programmes especially 
structured for senior executives. 

For an accurate assessment of your value in today's inter- 
national market place and to explore what N.E.S. can do 
for you. 'please write now. including a telephone number 
where you can be contacted, outlining your background 
and objectives. U it is fell that N.E.S. can honestly assist 
you in achieving your objectives, arrangements can then 
be made for an initial confidential interview in London, 
Geneva or Madrid. 

National Executive Search (Overseas) S.A.. 

3 Rue Pierre, Fatio, 1204 Geneva, Switzerland « ■* 
London 01428 8508 (24 hr. Ansafone) Pg 

Not -an employment agency. 

27 OFFICES WORLD-WIDE. *■— J 


MAJOR FIRM OF 
LONDON 
STOCKBROKERS 

with large international buxines has a vacancy for an 

EXPERIENCED INVESTMENT 
ACCOUNT EXECUTIVE 

Competent to handle home and overseas bank and trustee invest- 
ment enquiries. Specialisation in market sectors encouraged. 
Remuneration according to experience; non-contributory pension 
fund operative.. Write, in the first instance with details of experi- 
ence to Box A 3066, Financial Times, 10. Cannon Street, EC4P 4 BY. 


EUROPEAN DIRECTOR 

American organisation seeks U.S. citizen 35-45 at 
headquarters in Brussels to direct sales promotion, 
marketing programme. Office established 1962, 
staff of eight Must have demonstrated manage- 
ment ability and fluency in one major European 
language, other languages helpful. Experience 
working with Government, knowledge of agricul- 
tural commodities for feed industry helpful. Send 
r6smn§ with photo and earnings, history with 
confidence to Box E.5916! Financial Times, 10, 
Cannon Street EC4P 4BY. 


INVESTMENT ANALYST 


Birmingham 


c £5,000 


This b an excellent career opportunity for an 
experienced Analyst to join a progressive 
research team. 

Our client one of the leading brokers in the 
provinces, seeks to appointan experienced Research 
Analyst to monitor a wide range of Midland 
companies. 

ft is anticipated that the successful applicant will bo 
a graduate in his mid twentiesand will have had at 
least three years' experience in a recognised 
research department possibly with responsibility 
for the engineering and allied sectors. It is essential 
that applicants are self motivated as the selected 
candidate will be expected to produce top quality 
studies of major industrial groups with a minimum 
of supervision. 

This is an exceptional career opportunity which 
offers a high base salary augmented by a discretion- 
ary bonus and good pension scheme. 

To discuss this position further please 
telephone or write to Geoffrey Mountford on 
01-4053499. . 


&&& 


TV* knowrhtoro^iasbn fcjn ivWi" 

StocttroKtag Dfvtsaon 

uoyd Executive selection Ltd 

Browniow House. 50-SI High Hoftxxn, London WC1 V BER 


Consolidated Gold Fields Limited 


Chartered Secretary 


Consolidated Gold Fields Limited, a London-based 
mining finance company with world-wide interests, has 
a vacancy on its Secretariat for an experienced 
Chartered Secretary. In addition to undertaking duties 
for the parent company, the successful applicant will be 
appointed Secretary of a UK-based associated quoted 
company with mining interests in Southern Africa. 

The position offers an initial salary in the region of 
£4.500 per annum plus a discretionary bonus paid 
twice yearly and a non -contributory pension scheme. 
Free lunches are supplied in our staff restaurant 
Please telephone or write for an application form to: 


THE PERSONNEL OFFICER 
{ KECRUl TMENT e- TR.41NJNG) 
Consolidated Gold Fields Limited 
49 MOORGATE , 

LONDON, ECaR 6BQ 


PEMBER & BOYLE 

WE HAVE A VACANCY IN OUR EQUITY RESEARCH 
DEPARTMENT FOR A 

SENIOR ANALYST 

preferably in the 25-30 age range. 

Salary b negotiable- and will be dependent upon age and 
experience. 

Profir sharing and pension schemes provide valuable fringe 
benefits. 

REPLT TO:— 

The Staff Partner, 

PEMBER & BOYLE. 

P.O. Bax 435, St. Albans House, 

Wood Street, EC2P 2HB. 


EDUCATIONAL 



ROSEHILL INTERNATIONAL 
SCHOOL 

CH-9000 St. Gallen, Switzerland 
Founded in 1889 

An old and very well established co-educational boarding school 
offering a selective education to students from 1st- 1 3th grades. 
In ;he English-speaking Section, students are prepared for British. 
American and Canadian Universities for which examinations and 
test it is a centre and they have individual counselling to advise 
them in their studies and careers. Also available are Courses in 
Business and Commerce. Highly qualified staff, teacher/student 
ratio I : 6. Unique facilities for summer and winter sports and 
regular excursions throughout the year. July-August: Holiday 
language courses. 

Prospectus from the Director of Admissions. 


PERSONAL 

"EURO-TEC" 

(Investigators & Consultants) Ltd, 

Security | Confidential Sunrellbnce 
InteUffenca l Inrastiigatims ! Consul cams 

24-HOUR WORLD-WIDE SERVICE 
Teleptiime: 01437 4818 


MIDDLE MANAGEMENT set a giurifflM 
O* sood grooming ii too management 
v>M suaDcrc a financially advantageous 
group subscription to University Tailors, 
toe collect and deliver valet service you 
4oin like a club. Pnona 01.735 USS for 

details. 

REGENT 5TH. W.l. Luxurious offices 
available from only £1£ per week '<ic, 
oi rates, furniture, carpets, telephones, 
telex Jars heat and light, cleaninof 
| rK#p service, etc Tej. cn-7*a a&87-8. 


EXHIBITIONS 









The Financial limes Thursday May 15 -1973 


BOOKS 
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Fiction 


Case for the 
clijfhanger 


BY C. P. SNOW 


The Voice of Annaggedoa by 
David Llppincott. Hodder and 
Stoughton. £2.75, 249 page* 

The Shoot) st by Glendon Swarth- 
out- Seeker and Warburg. £2.50, 
186 pages 

When one reads a novel, one 
wants to be propelled from page 
x to page a plus 1. All novels 
which are really novels, including 
the greatest, have this kind of 
readability. It is a necessary 
quality. To have any chance of 
survival, a novel, of course, needs 
other qualities too. Propulsive 
power Is necessary, but cot suffi- 
cient. 

The most vigorous propulsive 
power is provided by naked sus- 
pense. But here is a trap with 
which a good many novelists have 
had to struggle. If you sacrifice 
everything to suspense, people 
will rush through the book: but 
it will have lost its content and 
no one will read it twice. Alter- 
natively. if you have no suspense 
at all, and rely on the beauty of 
your mind and morel nature, no 
one will read the book once. 

In actual practice, a. novelist 
has to trust his instinct and 
write the kind of hook which 
would interest himself as reader. 
If he is unlucky enough to have 
more aesthetic predilections than 
tough intellectual sense, he will 
eliminate suspense altogether: in 
which case, he will find it 
remarkably difficult to earn a 
living. 

These reflections have been 
provoked by two examples, both 
by American writers, of sus- 
pense at its most undiluted, 
used with extreme skill. Any 
young novelist could learn some- 
thing from them: and the said 
.young novelist would have bad 
to be educated with crippling 


preciosity if be didn’t enjoy 
reading them. They are as 
hypnotically exciting as any 
works on view for a long time 
past None of ns will read them 
twice, but that would be a 
fatuous reason for not relishing 
the first breathless trip. 

The Voice of Armaggedon, by 
David Llppincott, arrives with 
lashing of praise from America 
and France, and It is all 
deserved. Figaro has called the 
book a suspense classic It is 
wonderfully ingenious. The 
central figure is clever, paranoid, 
certain that be has never had a 
chance, working out hi3 grudge 
against the world — the kind of 
character writers have often 
used in similar works (compare 
Wells's The Invisible Alan), and 
here done with considerable 
insight and power. This 
character writes a journal which 
wouldnt disgrace a psychiatric 
textbook. He has decided to 
perform an act of public 
terrorism which will stagger 
America. 

The secrets of the story are im- 
portant to the book, and so it 
would be wrong to disclose what 
be is planning and what hap- 
pens. It is enough to say that 
it is freezingly convincing, and 
one would have to be a very 
superior person indeed, and a 
good deal of a fool, to resist 
wanting to know what the end 
will be. 

Lars Cornelius (the central 
figure) gives gnomic warnings to 
the American authorities that 
they are under threat. They have 
no more idea than the reader 
what the threat actually is. hut 
they are persuaded — sensibly, as 
it turns qut — to take it seriously. 
Half of the novel is devoted to 
the activities of the security 
group. psychiatrists. police 
officials, intelligence bosses, 
Washington aides, trying to 



The great money illusion 


BY W. U LUETKENS 


Hut Great Inflation by WlUiam or 


and mortar, to your work* of art, from tiae .We imar RepubUt^ siacenU 
. nT . -anur boarded food. nrM which th er e fo re entered the fight a vested interest la toe. caaos. 

— ^ hTas survived and are prospering and that money was restored because 

Weimar Republic _ went from remittances. or merely as TMTtongni^tbJ IssneiLbkcXed suppSSly by the 

. i. . - i .4 .1 mui l.mlwl urMlfh nf 


"Suspense at its most undiluted:” Glendon Swaithout and David 
Lippincott 

interpret the messages, struggling death. But he is not prepared to 
in a fog. This is very neatly wait for such a humiliating death 
executed, and has a grim humour as this. He plans to arrange for 
of Its own. himself a kind of VUdng end. 

Meanwhile, the other half of The way he does so is part of 
the book deals with Lars the book's suspense. The final 
Cornelius and bis mentally scene, not surprisingly, contains 
deficient helper, living in seedy an impressive number of pistol 
hotels in Georgia, less seedy shots. But Mr. Swarthout has 
hotels in New York, sharply and refreshing elements of realism, 
concretely observed. There is and makes it clear that pistol- 
one scene of physical horror, shooting is one of the least 
which will sicken people who get lethal of all exercises in 
qualms from the printed word — it weaponry, and that the shootists 
suggests Dante surveying Paolo were not very good at it, though 
and Francesca, fused together by J. B. Books was better than most 
a process of electrocution. Not (in the hullaballoo 9t the O. K. 
pretty, even if one doesn’t suffer Corral, sanctified In the western } 
overmuch from qualms. myth, several hundred rounds 

The Shootist hasn’t anything were fired, and three men 
like such an interesting and killed.) 

subtle plot, but is just as good of Without those touches of 
its kind. "Shootist” appears to astrmgency, The Shootist would 
be the correct term for what we be too soft at the core. In fact, 
were once taught to call "gun- it is too soft in places, rather like 
fighter,” that is persons In the sub - Hemingway, sentimental 
American West blaring away with exactly as Hemingway was 
pistols and other small arms, as sentimental, with departures 
glorified in films and mythology, into he-manly rhetoric, which 
J. B. Books is the last famous resembles some of the worst 
shootist, and the date of the book passages in Death In The After- 
is set in 1901. Books arrives in noon. But there is some excellent 
El Paso. Western Texas, with a terse writjng also, particularly 
hero’s reputation, but he has in understated conversations, 
arrived there to die. He has a and above all there is a model of 
cancer of the prostate, far a story line. One would have to 
advanced, and not many weeks be pathologically strait-laced not 
to live. He is a stark and stoical to find something to admire in 
man, and has come to terms with J. B. Books. 


0.8 to 1913 to Marks speculator, ^ TSZSkSt *Stt2F UMkS ZSuSd l££d wealth of 

‘Nowhere the effect of/nfladpn SSfly ineffectual- SSie^SS^ptper^wealSrXr 

gjgftaas J5PSVS- i M 

i-Ps ssryrsffMS -sj- aftjw*** 

all, feehag for numbers and a pattern familiar in our wtmE^edge against inflation, backed by landed wealth which 

nught describe themselves as Great gains also went to AniSeSo^wbobSd his shares were issued in 1790 by the 

£k or 38 the bold and the unscrupulous. 1913 rnitfl after the end of French revolutionists in a vent- 

of 15.000 children. Were they bought good companies with the nightmare would have lost able . classic of inflationary 

clinically mad . Or were they bad money and built themselves heavily Other glib assumptions machination, 

merely part of a system that had specula,, concerns. It is. how- ^ tjhy the hoard, for instance Both were fiduciary issues in 
gone mad ? . It assuredly had so e ^, r of note few H any of that a falling exchange rate the true sense of the word, rely- 
that ift may not even be possible ^ese creations have survived ne eds most help exports. For i ng op little else, than the faith 
to arrive at a rational analysis g own to our day, whereas many a ] 0CL? kim it did, but when, in which the public reposed in 
of what had .happened. of tb e more solidly based pre- the- summer of 1923, the them. But unlike the assignats. 

Given that confusion, the 1914 manufacturing concerns axe exchange rate had dropped out the new German money was kept 
authors’ account of the winners still thriving. * of sight, internal prices had gone scarce, so pat that txustwas 

and losers of the German tafia- Th e losers, to a great extent, even tether the opposite way: not exposed to undue 

tion is likely to be less helpful were the professional middle exports collapsed. apd the 

than those in search of tips classes, civil servants, and unemployment ^rate went to 23 them hS&viftiXt 

might hope. During the inflation academics.- who were accustomed per cent— -a pattern whach, again. intrinsfe 

h made no sense to bold on to to supplementing their incomes may not seem eaUraly some virtue fLj^hut 

money, but neither were the with interest derived from unfamiliar in our tuw. Perhaps LrS SnnSt 

alternatives much use, if you savings lent out at fixed interest, it is no coincidence that stabxhs- “PjSL 8 

could not hold on to your bricks These people were alienated a tion fallowed within months, 1 

Gresham (1519-1579) 
knew that. 

In .tiie end the authors, who 
collaborated on a recent . TV 
programme on Hals subject fall 
between two stools: the anecdotal 
account is incomplete, and so is 
the historian’s. One would tike 
to know far more than they tell 
us about the workings or rather 
the failure to function of the 
. , , _ rudimentary indexing of wages, 

them Into contact with Wolfe his horses shod In stiver as he of (he failure of exchange 


pre- 
Thomas 
already 


Eccentric animal-lover 


BY CHRISTOPHER TUG END HAT 


Humanity Dick by 
Lynam. Ham Is h 

£5.95, 300 pages. 


cost. 


Times of terror 


BY ISABEL QUIGLY 


The Pheasant Shoot by Christo- 
pher Leach. Chatto and 
Windus, £3. 219 pages 

My Petition For More Space by 
John Hersey. Hamish Hamilton, 
£3.50. 182 pages 

Dark River, Dark Mountain by 
Sylvia Sherry'- Cape, £L95. 
189 pages 

The romantic dream that turns 
into nightmare when tried out 
In daylight: a familiar fictional 
theme given new life in 
Christopher Leach's The 
Pheasant Shoot. From childhood 
-in working-class London the 
narrator. Dick. has been 
obsessed by a vision of stone 
lions, a locked gate, a country 
bouse and above all the life be- 
hind it; and since the novel he 
has written about this obsession 
is to be filmed, a suitable setting 
must be found for it. Stavely, 
home of the one family for four 
centuries and now owned by 
General Sir Charles Stavely, 
seems just the place, and Dick, 
with the director of the coming 
film, gets invited there; officially 
as guest of the General's cousin, 
a venal fellow who now runs and 
will later inherit the estate, un- 
officially to see whether it suits 
his imaginative purpose. 

In the short space of his visit 
the life of Stavely collapses: the 


Crimes 


BY ANTHONY CURTIS 


servants stage a strike and lock 
out the General and his guests, 
the General goes mad. the 
cousin takes over, the gates are 
left open and coaches let in. 
Parallel to all this. Dick’s novel 
is ruined by a script that ignores 
its romanticism and regrets. 

At once elegaic and realistic. 
The Pheasant Shoot is balanced, 
like Dick’s feelings, between 
attraction and hatred, love and 
disgust. Very spare, scarcely 
descriptive at all. it consists 
mostly of dialogue and that of a 
barking, surface sort that repre- 
sents rather than describes the 
inner turmoil of a man maddened 
by the end of his world, and of 
those around him, unable to cope 
with the new life their courage 
(or insolence) opens up for 
them. - Judd, the • film director 
who fails totally to value Dick's 
feelings in his novel, sees only 
the crassness and injustice of a 
situation in which a single 
" strange, childless man " can 
have 800 acres and the lives of 
villagers, tenants and farmers as 
his own. Dick himself stands 
somewhere between the two aad 
the shoot brings a showdown. 

The novel underlines the 
General's collapse, the beauty 
and cruelty of country life, and 
the clash of incompatibles, rural 
and urban, aristocratic and popu- 
lar. old and new. In the lean 
writing there are layers upon 
layers of feeling and comment. 


a concentrated appraisal pf his- land, flf teen-year-old boy meets 

toiy and necessity, time and mysterious French girf and all | by ^ p rinCe Regent Humanity animate- While still a young 

change, as part of life and as the ends in disillusion and violence. | * . 1Rr> * nprsuaderi man he fought a duel against 

artist's tools of expression; A sharp, readable, atmospheric j lu the formidable “Fighting" Fttz- 

□ostalgia. resentment. the thriller, modest in tone, precise (Parliament to pass the worlds avenge the death .of 

balance of opposites, the sense of in effect (first ever act for the protection Gerald to avenge the deatn xtf 

then and now: an extraordinary 
feat of compression, each word 
doing the duty of several each 
phrase suggesting much more. 

John Hersey put his view of 
modern terror into an un- 
forgettable piece- of reporting 
that became the book Hiroshima. 

My Petition for More Space is a 
fantasy set in the future which 
shows his limitations as an 
imaginative writer. There is one 
idea in it — the world has become 
so crowded that' each person is 
allowed only a few square feet of 
living space — but this isn't 
developed or made terrible and 
true. Every day people have to 
wait, crushed together in a queue, 
in order to ask permission for 
this or that. The hero asks for 
more living space and. as he 
expects, is refused it Once you 
have got the idea (squash, crush, 
lack of privacy), there’s nothing 
more to it. Tbe futuristic night- 
mare needs Orwellian intensity 
to persuade, and thus to terrify. 

Instead. Sylvia Sherry’s Dark 
River. Dark Mountain goes back 
a bit in time to the days when 
the nightmare seemed more 
immediate and so. perhaps, more 
faceable. In the wartime 
Pennines, waiting for Hitler to 



Christopher Leach, 


of animals, and in 3S24 he helped a wolfhound shot by that gently 
to found the Society for the Pre- course 0f * qn ™ 1 

veation of Cruelty to Animals at lX * owner. 'When he 

a meeting in a London coffee the family estete m 

house, ironically called Old J7 94 he vras a ^ le ’ a< ^ n ^ n f to 
Slaughter’s toe ^ws of the time * adminis- 

ter justice to his tenants. Any 
Shevawn Lynam is a descen- ac ^ of cruelty to animals was 
dent of Martin's, and her book is brought before him, and if the 
an act of piety rather than an wrongdoer was too poor to pay 
objective study. But it casts light a fine, he was imprisoned -for 
on tbe emergence of a notable a f ew days on an island in Lake 
aspect of the British way of life, Baltin a hin eh. In his old age the 
deals interestingly with the sufferings of animals became an 
Anglo-Irish relations of the obsession.. After the passage of 
period, and tells the story of a m s act he roamed the streets and 
most eccentric man. Unlike other slaughterhouses of London argu- 
19th century reformers, such as j^g with all those who were 
Wilberforce and Shaftesbury, mistreating their animal and 
Martin has been forgotten. He bringing personal prosecutions 
deserves better than that, and his against those who would not 
story is well worth reading. desist. 

Martin owned vast estates in Despite his inheritance, and 
Galway, a county famous for its the award of £10,000 against the 
duellists, or “blazers,” and for man for whom his first wife left 
( much of bis life was best known him, Martin bad to leave Britain 
as a blazer himself. He was also to escape his creditors. He was 
very fond of amateur dramatics,- always extravagant and excelled 
an interest which he shared with himself with the damages be 
•bis first wife, and which brought received for his wife by having 


Circus by Alistair Maclean. 

Collins, £2.95. 224 pages 

“ Normally,” says Alistair Mac- 
lean, '* I don't care for circuses.” 
What drew him into the sawdust 
ring this time was a suggestion 
from the Head of Production for 
20th Century Fox that he should 
write a spy story based upon an 
American circus travelling in 
Europe. Here it is, as efficiently 
put together as you would expect 
from this writer, even though he 
does not exactly revel in life 
under the big top. He is much 
more at home when it comes to 
describing some shipboard 
shenanigans, en route to the 
prison security building in East 
Germany where a crucial formula 
for “anti-matter" is housed. To 
scale this fortress would take a 
wire-walker of genius who would 
then need a photographic memory 
to retain the information. It so 
happens that these are precisely 
the attributes possessed by our 
hero Bruno, the ace trapeze artist 
and mentahst who for good 
measure has a maudlin affair on 
the aide with a girl from the 
CLA. II you can swallow his 


capers on the high-voltage cable 
there Is a pretty package of 
thrills for you art the end after, 
frankly, some rather dull 
wrapping. 


Woman In the Mirror by Winston 
Graham. Bod ley Head. £2.50. 
238 pages. 


Jewish poet of the first World War 


BY JOHN LEHMANN 


Journey to the Trenches: The 
life of Isaac Rosenberg, 1890- 
1918 by Joseph Cohen. Robson. 
£4.95. 187 pages 


On the rebound from a 
collapsed love-affair, Norah takes 
a job in rural Wales as secretary 
to a lady journalist and celebrity. 
She is given rooms in tbe attic 
where her employer's neurotic 
nephew, an artist, spent his 
childhood. Norah learns that 
she bears an uncanny physical 
resemblance to his sister. The 
girl and her lover died at the 
end of the last war, and in trying 
to discover what really happened 
to her Norah finds herself 
involved in a sinister repeat 
performance of the seamy past 
of her employer's family. When 
the house finally burns down 
ancient guilt is scorched into the 
light Of day. bnt not until the 
reader has had a good time try- 
ing to work it all out in advance 
of the heroine. 


" Genius is the word for 
Rosenberg" wrote Dr. F. 'R. 
Lea vis in 1932, thus starting a 
cult which is by now well estab- 
lished. Nevertheless, the actual 
place in the English poetry of 
our century of this astonishing 
young poet-painter, killed at the 
end of the first war at the age of 
28. is still disputed. Il 
undeniable that he was 
neglected for a long time, in 
spite of the admiration of 
several fellow-poets, such as 
Lascelles Abercrombie. L aurcr.ce 
Bioyon and Gordon Bottomley 
during his life. 

It is equally undeniable that 
his more ardent latte rd ay fans 
do him no service when they 
claim that he is greater than 
Wilfred Owen. or. as an eminent 
professor is on record as staling, 
that be is one of the few poets 
worthy “to be compared with 
Shakespeare.” He was hardly 
more than emerging from hi? 
apprenticeship . when the war 
broke out. and his total mature 
poetic oeuvre is little mare than 
a couple of uneven verse piays 
and a score of lyrics. 


. What is so impressive is that 
at least half a dozen of those 
lyrics are of the first quality, 
hauntingly memorable and 
unique in the poetry of tbe first 
v.ar for their concentrated 
expressive force, their laconic 
irony and vigour of imagination. 

Dr. Joseph Cohen of Tulane 
University, New Orleans, has 
ion? been a keen student of 
British poetry of the first war. 
and in particular nf Isaac 
Rosenberg. A number of shorter 
mural studies of Rosenberg 
have already been published, but 
this is the first full-length book. 
Dr. Cohen goes perhaps rather 
too painstakingly through the 
i:fe 3rd tribulations of the poet's 
father, but at least establishes 
by so doing the misery and 
squalor of immigrant Jewish life 
into which Isaac was born. He 
was seven when his father and 
mother, who were always nt 
loggerheads, decided tn leave 
Bri«tol for the East End of 
London : but instead of “streets 
paved with gold," as Jewish 
families who had gone before 
assured Them. iher found only 
an almost bestial one-room 
existence on the edge of absolute 
poverty. 

This was the background 
against which Isaac Rosenberg 


grew up, and accounts In large 
measure for the obstinate inde- 
pendence which became charac- 
teristic of him, Ms self-pity, his 
tendency to take experience as 
hard as be could, and his so 
frequent disgust with his fellow- 
men. He was certainly not an 
easy man to deal with, and his 
abrasiveness worked against him 
as much as his formidabte 
capacity for losing or spoiling 
things. especially his own 
sketches and canvasses. In spite 
of these drawbacks, he found a 
patron to pay for his schooling 
at the Slade, and at the begin- 
ning of his career his ambition 
seems to have been more 
directed towards painting than 
writing. T have not actually seen 
any of bis works, but from the 
illustrations the best of them 
strike me as deeply felt and 
unusually gifted (especially the 
portraits i. 

It is almost too painful to read 
of his struggle to exist on tbe 
cheap saie of an occasional paint- 
ing. his inability to escape from 
the narrow circle of iris Jewish 
friends, and his frustration when 
Soma, the girl he was clearly in 
love with, married one of those 
friends. John Rodker. Neverthe- 
less he bad patrons, Mrs. Herbert 
Cohen. Eddie Marsh (rather 


ambivalent, bat loyal), aad 
Sydney Schiff (Stephen Hudson); 
but they seem to have been more 
interested in his painting than 
his poetry. I cannot find that be 
ever earned a penny from a pub- 
lished poem. 

He decided to join the Army 
to escape from Ms .crushing 
poverty. His early days in the 
“ Bantam " -regiment axe gro- 
tesquely in contrast to tbe train 
irtg experience of Owen, or 
Graves, let alone Sassoon: he 
suffered abominably, but the 
humiliations did not last for 
ever, as it was at last recognised 
that he was more than a 
“ scavenger or ticket-of-leave 
man." And what he saw and 
experienced decided Mm to be- 
come a poet rather than an 
artist. He did not have much 
time to fulfil this ambition; it is 
ail the more remarkable that be 
should have been able to 
bequeath to posterity those in- 
comparable war lyrics. “ Soldier. 
Twentieth Century," "Break of 
Day in the Trenches " find " Dead 
Man’s Dump.” At tbe same time, 
wbilie one praises his war poetry, 
it Is salutary to remember the 
late William Plomer’e observa- 
tion that Rosenberg was "a 
highly imaginative artist .more 
concerned with love than war.” 


Shevawn Tone, with whom she had an believed the money had to be controls when they were applied 
affair Like Tone he fought hard spent quickly to vindicate his Nor do they do full justice to the 

Hamilton. ^ ^ ^ Ireland and honour. He died In Boulogne, argument as to whether the real 

of F Catholics! but unlike that where * spent . Ms last days 

■ ■ — — - - famous revolution aty. always strolling along the beach at low rather internal, meaning 

kept within constitutional chan- tide picking up the immature ^ y^te of war itself and a 

Since. Queen Victoria’s time ne j s jje was a member of fish the fishermen had thrown monetary policy that was 

the British have prided them- tbe Dublin Parliament before out of their nets and putting intended to supply industry with 

selves on their kindness to ani- tbe act of union, after which he them back in the water. the cash it needed, whatever the 

mals. The bull ana bear baiting, to Westminster, and proxni-^ 
cockfighting and other san- neat m ^ Volunteers, a para- 
gulnary horrors for which this military oi-gainsation set up by 
country was once famous have ^ British Government- but 
long since been forgotten. Our which be cam e an important 
law-s against cruelty to animals vehicle for the expression of 
are now among the strictest in Irish ideas and the pursuit of 

the world, and tbe RSPCA is i^b interests, 

almost a national institution. ... 

For this transformation we have Although a many-sided man, 
to thank an extraordinary Irish- Martin was from the beginning 

•man. Richard Martin, nicknamed particularly interested m 
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The. Man from 
Greek and Roman 
> '■ is “most 
enjoyable . ...-wry 
as well as- witty”;: 
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ir >T ANT6 nV THORN^ROPr, MARKETING EDITOR 


a NEW PRODUCTS 


Get organised 

. PETER KRAUSH Aft* KftAUSHAR ANDREWS A EASSIE 

THE organisation of a company mentation. So often tie market- 
15 a crucial -factor in detennin- ins people -taking over unoiedi- 
ing its attitude to new -products, ately change the project and 
especially as companies tend ,io blame the planner if anything 
be organised for -existing pro- goes wrong. The planner also 
ducts and so* by definition, find ga!ns little experience of trans- 
it difficult to cope with new ones, taring reports uUo market place 
.A- number of questions on activity. Those who band over 
organisation were included in the after test market are in 3 
recent postal -questionnaire . on slightly stronger position, bi*t 
new product activity completed, such practice implies the danger 
by 92 out of 120 companies, . ous assumption that a test 
Companies with Specialist New market has ironed out all prob- 
Prodnct Development Department Iem$. 

v • -^ aae 5n 97 ^ AP ri Ji 197 * Only six out of 49 companies 

if £ daim ^at N.P.D. hands over 

fl O; .** • *- either never or only after 

~ rr achieving profitability. 1 believe 

_ “ strongly that only in such cir- 

‘ Ani* <„c+ nwaT . v_i» .v. cumslances can real continuity 
Only just over hall the com- ^ established between initial 

planning and subsequent iraple 
department. A number of com- mentation. Moreover, the plan 

L «« » thus forced to be res- 

°L!lf c ^JL^? artnient Possible for his planning — a 

521 salutary experience which en- 

Sstlff coura 2 es realistic forecasting. 

'.“"S Such an .arrangement also. en. 
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"Sweden. What better place to 
demonstrate Polycell’s amazing 
new filler for repairing holes 
in wood? 


S* S®,** * oster part lea in Die its booking agency, and other by^mpa&msritZ aS 17? 2? JUlfb 

rT^'e. industry m Madrid last autumn industry, has just reported, indi- advertisers axe negotiating with survey in June. 1974, among a ° cut?!* ° 

'5 see P?S have precipitated a far eating that 90 per cent of the Poster Media, set up- last Novem- smaller but very similar sample SJS A 

•Sr;'* reaching shake-up,. similar to sates inspected U2§ per cent of ber by Joe Singer, a former of companies, mostly packaged **!LSI!!hv 

*"-• the reforms m the wider adver*' the total in each rwrionl wer,; director of Mills and Allen, mods whan 4/1 mi* nr 54 1:011 tasks wthm a company. 



When it’s wet and cold, wood 
expands and Woodflex moves 
withit. 


uu “‘“ t mi lue elements in ^ uuuvriue penotuc surveys Aercnum. related 10 LQe statement Dy ten new pruuucis. il is inieresuug 

Advertising suddenly realised into the 230,000 porter sites iu <- ft th _„ =_ . ____ t ^ f companies that they are switch- that 25 companies claimed sucb 

:•***; •: :-■»?; that They had. an. over-riding foeccuntry. In any case British ..r.-™, ing the emphasis of their decisions are made by the man- 

■ responsibility to the consumer, at Posters , has taken' the criticism development to products nearer aging director, while in another 

‘ Madrid i«- was the advertisers To heart, and is undertaking its U1 * . coan f es f ^ their current markets and pro- 12 cases he was involved together 

^ who • considered that They had ?^S 2 n,inuous inspection of the cih B Hnn_ ducts; in such cases it makes with the marketing director or 

- -r-V been discriminated - agairirti - 160.000 sites it sells. If has also sense to have brand managers with R. and D. and XPD. The 

:* ['•--‘Vir .: . They appreciated the fact that tempted to measure the actual P® s “;]’ s O 0 l*°7® no p. a ® ““rj* in charge of both current and marketing director decided in 29 

se the outdoor '. publicity world tufd for posters, and its. first f* 1975 ^* ^ „^L {J ne ^ Projects in the same area, companies and was involved in 

. ;- transformed itself in the past few JP"ft T ,n ® a 3? r conurbation. 9 ^ -rwl Sucb clian ses often go in such decisions in another six. 

years through' the^ formctidn of Midlands, suggests that !J e _ fS cyc,es - hov ? ever - ^nd.ii is likely Seven companies solved this 

*■ a major %Hing Organisation three-quarters of the population t . 1 ? , SL P jSta T that son,e of 0*e, companies' will problem through an N T PD Com- 

- British. Poners,^prese 5 &S 70 ^ exposed to road side posters. iS^LS^iiSS revert tp an NPD department mittee. but hardly any left the 

*. ' Per cent of ZJlESffibZ ■ P«door adverttaing.Ss not su^ imSt 7%Z**\** that new product decision to R. and D or to NPD 

. owned by_ contractors, and, along- .ceptible to the clean cut research KSS? tnTSSflO a monS for + . been sae^ficea on its own. Such conflicts, which 

• : &s£sSh&d rv ^ a^p^s-rwiss mks 

tfaetm P»ct«fBdvertWnffontele- there are plenty of. new adver- products. « reaHv imnorranr Vnrt w* 

'• ?M%??he ?SL2i'-. but 'poster lasers: PirelU is a recent recruit one of the main problems of a decided at high P leveL 



• ■* • tag for the bnv^bn* H ,OB ' ■ 01X1 at ieast «* Poster lasers: mm is a recem reenuu one of the main problems of a decided at high leveL 

- Sg ff ereste •*» ^8 * ^have other forms of outdoor are new product development depart- 

that-tfaey like a. responsible edvemstng also doing welL Adshel, which “ent « the timing- of handover • 

“ "S SSces fhw^acSot^I mefflum, as indeed they should, places porters in bus shelters, to the brand nnarketing side, so nr 1 • C 

if ;\r iVir S™i2se Som^§?S£^SSS'' S? “ anmKdmcome ,o f over expects to exceed flm. in turn- it was particularly interesting to |f| hflpT 

lv ! jjj m P SffvS-fc!?* “*3® r ' ^ f25 “- a W And « dutch of over this year, wdth more and see **«» such handing over UX1CX 

■■ 1,f ££?■"* 85 te,ev V? ,on Hod the vodferou, critics, l^rbaps the more local^Siorities pS»SS normally takes place. . ■ ^ 

: rr ~7" -■ f • rush-to rationalise and modernise t n allow th»» arivprtin>tnpnt<: in ® txPENDITUKE during April 

; ^ , fllI ^ ce f J iadr,d b .a8 been a Posture, through -the formation of kturo fo^a £500 buTshelte? when Companies in the N.P.D. 00 d “P Ia y advertismg was up 20 
- of research activity into financiallv viable, ^wmnimK wac Deoartment Hand Om' * ' Per cenL compared with April 



When it’s hot and diy, Woodflex # 
contracts with the wood, 
staying put even in the fierce 
heat of the sauna. 


^HWbodfiexPolyfillaift 
1 simple. 





compai tirt „ Hand Over Pjr««t. compared with April 

es street fiunituxe some Befor ^ test market 17 Jfg ^ according to the latest 

Sr^^ ad^rS; Sow After test market IT ME.JL estimates. A total of 

A SW8i 1 : 0 . f .. Mti ° n1 ' 7 Si'TSAa “S 

aSSSSSfi A M UW,i ^. b “ -4 13 per ?,«: 

f ™: 1 5SSSL "&JS 



§ Sm aaST , h , 2SM M2 • -" 

' l ,1 ^i fera :ted in recent years, petitiye .opportunities.' '• y 'farges^mo^rn ii itooSf ^■ The ans .*' ers in tbe table are 

1 «JtanjA'dtrt|gBed' to ier v: Th* Wster^ Bureau stiH places M fwt fong S ?8 S.H P r P °l Il ? n * confirm 

re . the big new advertisers around fl&n. a year bit' there for at ieait th^ nK? 1 S be ! ief tha £. mosr companies have 
started to; use-outdoor bas-to'-some.iSpagr r^/diTcreetiy^elf oWti tJ seen the light. Many demand 

* 'Po part tfirde years. •>* v -. cent momhs. 6to ' /on™«te« ^hn ^ d ^ befoee test “ arket * 80 

? {The. mam site inspection ser^ big outdoor advertiser h«« ^ Wiitrrlnn ?vr^t tnriifn^x S? e Np -P- executive is In prac- 
^ h« -dy. W aCta-rtw <!?%$;. 


like the man said, with Woodflex 
PolyfiDa, it*s so... (SEX of steam)... 

simpler 

Read the commercial above. Then say to yourself. “With this one launch commercial, 
Lintas secured 11% of the filler market for Woodflex Polyhlla.” 

Because that’s exactly what they did. It’s *©*☆**©! simple when you know how. 

Join Polycell at lintas. 

Call Gerald Wright on 01-585 8030 


In the U.S. companies are getting round the cut in 
i j_ , , advertising budgets by offering goods in exchange ana iviarKe 

• “p^tSITS tO for advertising time. Candace Cunibcrti reports on BookCIubo 

' ^Switch ^ thC b00m in bartCr deaIs - ; up even 

— Anyone want to deal ? fascinatin 

. rinnpany, and although itj will .. nr^lH n 

T budgets wid inventory. One .f ft. .deerti-g jj?™ \ 

' : - '52ZZJg£-££ZS£&5 business3 

^ MS S^SMfySSSf-ffi ' 

which ;hB just Ja^nt*ed the eatx- , 0 , tlteJLou dSu^e“ the udv J e“ -ftinl SS Sff*^ ^ ?°*' 1 

•'* .. . Saatchi.aod Saatchi already or even:. a newspaper, for an client needs to Dromote his om- “iL coloo f > , aJ3d tHe dealer 

-•1 ^ vorks for British ;I*yUnd- on- adyertirtng spot; and^ ^ in return duct, and for a competitive 1 price fr^ VeS »u deaIer P r ®P^ ratl 9 n -lee 

... > 1 corporate campaigns, Unipart; he would receive a less than Although Tanner traditionally Fjflw 111 company. Xhc Editorial Panel which 

.. ,and WolseJejv and , gained the ideal time rbrspace. . catered ^to stationrSJSme 22L ei !5t ,MS ^ cr * Srumbling *“ which 

+• ®5J r A-- busiuras. worth^ -ahont ' r That type of barter, although is now equally divided between f S w %2^i2 r5 ' ^ e l ^ &nse | . ; e. 

£760,000. this yea^ in competition not entirely- gone, is a far cry television and radio - ( ^ brysI ^ I ‘ riI ^ es are, of ■^aQScfiaiaH I . v 

- v^th another Leyland* agency from, thefarmorecomplicated -mf^heTSSer Comnanv "Bn" 1 - ■ .** tte deaJer 
Norlands. Main- . agemnes that swaps tiiat characterise much of W Sam Reiner olaces abo^sfl W wv«® eL 
. , 1 C - face an anxious few months are" m«Ua-barter to-day- People in S 2S n?SS JSSSf i!S?vS When surplus goods match 

- ' • , Hobson Batw. loqjdng. ‘after , the field, are still sensitive^ about* SdveJtiirJtouSfttie SS/S *22 

^Rover and Tnumphi Benton ^nd the horse- trader image, and point merchandise The exchance of 
:: - ^ JSowles,: with -Jaguar, -porlarid to a: dazzling number of sophist!- ST , h. S mI Aeronautics. Board’s regnla- 

./ with AlIegro and theMarina; «id cated deals to prove that medi_a- 4*Sueh f -the itPrihiiUai TvJSf S2Sf«.5 e 2^2SS[, 
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Managemi 
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facet oft] 
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world c 
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Lord Roberts- 


. " the Kotex sanitary protection 
; 'Accoost'of Kimberley Clark: This 
-; JJS- • with - Marius- Wynne 
" w^mams^and eriJemUture-fs in 
. “e region :of .S5QJK» a year. 
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W® ]e>ifr’od- -InfonnaHon 
from Europe Vinos* inftu- 
«m4ci J business ondtech ft leal pub - 
. -Jlcalipris.- ' Wfioteyoc you-want fo 
.. knOw^Tf It’s; published, will be on 
v ypyrdOsk;lnv48 hours— in English- 
jntelSgehtr. plan n sd up-to- ■ 
. ■-•5aia? : ond corttrollobla: news 
.-^Werage service.. . '■ 

- "Bwpkoii Pres* Informcrtiw Wd. ; - 

ftisroi-MOSMi .-M 

jS^tlQAgfiray, London V/C2 



S-elSen?°fo media a iT ays a special promotion— terms are set up Jdcaily, but in 

SSSSS. &sssfins.3rx , s l & ^ » f w. ^ 

Sricm: The cSnoSv dSS no >***«» not at ..the cost to. the syndication, is more common 
“^ barter .-Y£ r V. for newsi *^1? C ^? I 'Twerslsy and Mr. cUexS^HeS^lompSy 

%kjtS&%3S£JS *sEttE !ri 2?rS& 

2dnSetm?Tiroeraniine that Second, grade or discontinued or television station and in turn 

merchandise often imngs a time the company is given time on 
2jV2in S^^ves ^ TSaone “*9* ^ does not meet ^ adver- the programme for its adver 
She? SrviSTff Sves ttem objectives. Now that many tiring. The rest of tihe time goes 
S statfon^deiitity^Ie and been caught, vpth fo the station to be sold to other 

^onSVruU^o™ usical inventoriesand-slow sales, chwte. H a -M* PlMugt 

rounds, ft- also arranBes- travel larger . numbers are looking -to agency, sponsored tiie .syadiea- 
and° promotional a Sriaaigi« for media-barter as- a hopeful outlet then the iime is. split three 
r Sr^dT some in- fQr their products. - ways-^ome for the placement 

tanw lrtf'pay tor tie entire The danger Sere, botii gentle- ■« fortSe. eUent end 

package. All SeSC services are men pomt.'out.: is that the goods some for the station. 

Sd-fdr with a dollar -credit to J o-a barter agreement ipay com, .Ted Bates,, for sample, on 
be used for advertising time: Mr. Pete : with the manufacturer's behalf of Colgate-Palmolive, pro* 
Twerskv sav« - 4 hat Tanner has normal merchandising channels, duces a series called “Police 
a sISn" cSV™batikV This means -that, effectively, a Surgeon." Ills, distributed to 144 

Naturally - as the iKessiou company Js competing with local stations across the nation, 
jMaturauy,. -as tne rece^ ^ jt3 ^ If . Mr. Reiaer mentioned and according to Mr. Segal. 

Chrysler Corporation as an reaches 87 per cent of the 
example. - Chrysler is trying country. ‘ ■ .‘ 

to 1 . ^-rid of S30 hl to $50m_ Similarly. J. waiter Thompson 
worth, of its - surplus car has purchased the “ World of 

— — — r- Survival, ** a nature . series pro- 

, duced jn England by. Ang&a 

1 CHOOSING A COMPUTER * ' Telfivfsiom The/h^f-hwif seg- 
't 1975 1 ment is shown Jn the New York 

1 TW om^tAr conpnM^ »p- area qne evening a week at 7^0 
1 towtite bend book for anjrooo Iftrohrtjj 1 pjn. and its principal SpOOSOT IE 
! fo tke- pardw ^ ( Miles Laboratories; which manu- 

J raiSSS: : facturee ABm-Selt«f. - = 

’ prter" martlet lUrinn #rfwaifc JWT aisfi syndicates news 
1 '*■, : Sborts, produced in conjunction 

“-. r.i • f - f a “ nd . t ^* S Marta ^:, ; with 'NewsweA Magazine . ’ These 
-'i-'foj 1 , dwyio/r-.o ky-sup ■ are one- or two-minute shorts 

maANK»VNT PUBS UMmD. 

..-. 3 cdcSq^Hui rm 4 » •- *■ vision . stations to supplement 

.Ni vox. .. .; ' their news coverage. These do 

syrtrtiw «*_ ■» not- have a • sponsor; and JWT 
..TW-' > 9 ^eay..CaM«pawr..mrr^) 1 givefi. them -’to- -the -stations, in 
j k w . w . w iw. •< *! * ' ■> ' w w exchaAga for a. “spot bank." 








The ;jnnibdcdik^.%|Sl3n»B' Thui^ky. May^ 35'IQ73 




THE FINANCIAL TIMES 


• A • 


I’ EiiqfrB riwd 188S) 

Incorporating THE FINANCIAL NEWS 

(EttaNMud S&ti 

Hand Office Editorial ft A dvertis ement Off lea: 

BRACKEN HOUSE, CANNON STREET, LONDON, EOT «Y. 
Telephone Day ft Night 01-245 8000. Telegram: FlTttnttrws London 
Telex: 8*6341/2, 883897 




g*m 4 iwa 

B!. M“ > nMIba Oft. 7*5321 

EdUvato, 1C Bum SC .. 951-225 4X39 

L*+6r. Ptrmtnmt H on, T9* Bafldrow 
„ _ «»: 49496* 

Miithwmi Ohm Ba—. Ona Sc 
MI-834 MSI 

FJtdn 34 Bm Ca Mhr 3MJOJI (adttorlali 
234.S6.tl CtaniiK**) 
■onu D/1M JSkwoHm 2*10 

232599 

hnldM 4 rmnkMrt y M in. 

155739 (M&t«fan 
454547 

B n wehi » fc N MnJa 5J2TO37 

Rmnai VI, <UUa MmMb 55 *71 3314 


b 74 lMtaMbr ifea, Rt 30919 
Mfcrtrf 21 2 MUm 
M u— W9 499 044 
M Ban— Plow, mv K. HbmC 
N*W„ w-bUyoo P-C 
203 347 0675 
W 04. I Cborta Sc K- 
_ 416 921 5575 


4.V* 5-*“ , . 


S "~ - >* 
-CT e • 5* 


hM (m FtiuJwd St.). 
3— mc S3S TOO* 


SIM), Bwc on GPO 3U 
Tit 619 517. 6U 773 
loOT" fffcoo Rabat SUtataa 
I'M OtwtM, 
CUrofij* Tab 241 2920 


BY COLIN JONES 




For Bnstncn Hews Summary Rina: 01*201 1031 1 WnatmliaBi mac. HIM 1031. 


THURSDAY, MAY 15. 1975 


E ACH attempt since the war So vernments have apparently unable (nr unwilling) to ,what .it could service .from its system take, given tow^vety sEtE - Mftv&ig ft general 

to solve the railway prob- accepted, that any substantially identify the full expense of future earnings, . after grant amaH. number of tocos paints staff Portage) indicates that 
lem has succeeded for smaller railway system would particular activities and thus payments. But British Rail's- (even assuming more ptnrwfta Sty does t to'- - ohyiaa '.V:-- 
i oi>3 v • a short while and the require even greater financial their profitability,, or otherwise, attitude was that the . cash sidings are bu£&t wdth 4foe belp'of "difficulty, of <*taiaang real 

latest attempt looks like support than the present one. BR’s claim that’ the country generated by the business, in- puMac money), ti^ reiativdy pfo^ess' whra^ ananagmas is 

collapsin' 7 ' even more- quickly The second objection is based must choose between broadly eluding asset sales, was insuffi- small size of consignment* and faced with.* :»iree unkms 

However* the raiiwaymen's pay up0T1 1116 claim that rail vans- the present railway -or no rail- dent to finance necessary in- the relatively short' average But could not -the real prob- 

claim is settled, it is dear that sport has environmental and way at all is therefore “ a Wind vestments* haul required -in . this lem he one of organisation *nd 

the cast of ni-n rmin^ un tho energy conservation advantages to hide the fact that the man- More recenfly, British Rail compact island, -without .- the managerial drive? Y/hen are 

1 *■ r lu HK lll 9 UJC ...UL a. i-r- ^4; 1 .— j.-- *-*■»_ ^ •_ 4 -i^i MI+- iha fn dm a mqI aw AUL.f.4 



than 


lailwaymen's pay upon c ^ m that raU trans- the present railway -or no rail- caent to ■ finance necessary in- the relatively short 1 average. ...Bnt could not. the real ptob-/ ^r- “>i 

Ki it is olear that*P ort has environmental and way at all is therefore “ a Wind vestments* haul required -lit.' th» ''tom .he one of oxganisatiafi .md-V ^ ' 

* onofou AAACnMrgfiAA nrlfontonoC 4 a kii4n tVioe +li A mofi. Vawa wuianMvf HwlftaW * iMnrnof4 id Oflrl - liHt'hrtnt * thfl ■ THfTTftfl'AHJll 'rfrfVfi? ' WhDR om ■ " ** ^ ^ 1 


present railway system is now compared with other modes, agement information system has come Ho jwfflfr afte &at for enfflffomnenM dtebenefits out- we to see a real 4im-V.4ri^^ a C-^ :aaa ^ r ' 

escalating at a rate that accord- Each of the5e ass u m Ption5 needs — cannot tell managers where fiBin® -tbfia gap, and it s case for wesgteng the benefits? SWce train, punctuality? 'Would mti“- .... “ :::9 " ' 


es calating at a rate that, accord- Each °f these assumptions needs — cannot tell managers where fiffin® -tbfia gap, and 4 to case for weigbsng the benefite? SWce train, punctuality? would not^":.;-: - v ;. 

ing toone Cabinet Minister j S to be examined. to art.” the “ nec ess ar y railway ” on most raal freight hauls involve a tills turim* 

“scarifying” Whatever pay British Rail’s case for retain- Obis may too harsh a judg- the adtiitiunai gnmjxds ftbat such road journey at one or bbtti .oqmpraent, and track -^path-^ 

increase the McCarthy tribunal lDg broadl y the present scale of ment But the notion of a a poffley would be deefirabte esi- ends, rail access poorts tend to ways”— which BR say Ifcey.'.do^ 

recommends British Rail will services may at first seem “necessary railway tiie con- vtoonmeateffl-y {and, now, for be major generators of road -not have when they turn down i-tp 
be able to go on pasing its fo ” n i dable - readily acknow- cept put forward by British RaU energy conservation purposes). . traffic. Moreover, a century ago (or discourage, by their uivfttjg ja^ 


THE ANNOUNCEMENT of volume is new being held down present scale of services only ft , ■ , P y , E , 

poor trade figures for April by the drop in industrial out- by drawing ever larger sums t “ e . fnn S e hopeless iom- 

would. in the present state of put — it actually fell by 6i per from the taxpayer. makers. But BR claims that the 

the foreign exchange markets, cent, during the February /April The point has already been savings would be relatively mar 
almost certainly have increased period — while their average reached when the railways’ ffma a ,° d I s firmIy convinced, as 

pressure on the sterling price is being pushed down by earnings from their customers a h I - e t u ^ m I.SS ° T ^ m tiff 

exchange rate. It is therefore a the sharp fall in various raw are insufficient to meet the * 5 ° for-t--?® 


RAILWAY PRODUCTIVITY 


pressure on the sterling price is being pushed down by earnings from their customers a J e t u,t *» 
exchange rate. It is therefore a the sharp fall in various raw are insufficient to meet the SJI VoTt'-S* 

happy accident that the figures, material prices and up by the weekly wage bill. Soon, the koverument s request m lS/wa. 
though distorted to an unknown depreciation oF sterling. So fan public may he paying more in 

extent by the continuing effects as exports are concerned, their subsidies than it is codTributing retrenenmenr lorieir more 
or a dock strike, are a good volume and their average price 1 in passenger fares. 

deal better than might have are both now being affected to | costs but that now here ; within 

been feared. The visible deficit some extent by the slacker state : TnPrPfICpd * he „£™ s ® I I t hncifSnl^rnfi^hlr 

last month is estimated to have o E world demand. The figures llitrtdMiU a core of basically profitable 

been £2fi9m., against an (which may themselves be d is- r A i i services which could be run at 

artificially low figure of £118m. torted to some extent by the tdl-tOld fh? r °SimJinSo y »^SS 

in March and one of £290m. in dock strike) suggest that the! T _ nthaw . „ ■ 1 , J i D , a, ^ inS 'r^ ei ^ :eS i 6rC 

fakniuv TU, ........ cnll nF aT T»rtTh.c f.n. n k„! In other words, the gap stripped away. The BR planners 


Manpower 

Passenger Kim. par Staff |ul TWO Freight tonn* Kits. pvStaff 'iMi. 

1 5 Oi - j 300i 1 


Fehruar>-. The average current volume oF exports has fallen by ' “ u ‘^ r ™ ras ' ^ strip pea away ine jsxx planners 

deficit for the past three months U Per cent, over the past three : betvvee - n ^ he C05ts and the earn ‘ also ar ^ e that ^ high costs 


SNCF > 


works out at £112m. (including months while average prices 1 JS,?!.™* S.™™* bySt , em ™‘ in , rarr '?. in “>« “ u ™ 
e net suit, us of 5T“ have risen by 5 per cent. I , "^ ud “= ? f the . '™»s.tion. notably 

invi^iihia .buted by BR s ancillary' acti- because of redundancy payments 
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taxpayer! 




view 


inmciikl. . , ■ . . luumu uy uua uiiLiiimj ai'II* UCl'dUH' U1 i rauilUdlllv ugjuieuu 

averages Export prices ZT* ^ 

montiis preceding. A slower rate of growth in £50m. a vear to well over 

l n l /? ortS averase export prices was t0 This is in spite of the Fpntinmfcf’c 

unequally affected by a dock be expected, m view of growing fact that most of the capital HiCUilUilliSl 3 

strike since Che import figures evidence-^the latest contained sunk into the system, including 

recorded for any particular in. the CBTs April survey of the the greater part of the large VICW 

month correspond roughly to industrial outlook— that the sums spent on modernisation _ 

arrivals during that month while price advantage, of British ex- since 1955, has been written out ,atter P oult Presumably 

the export figures recorded lag porters over their foreign com- of British Rail’s accounts. would partly depend upon the 

some two weeks behind actual petitors has now been largely Even though British Rail is P er ‘P^ over w fiich a programme 

shipments. In March, imports eroded: prices, together with now raising its prices as fast as of retrencI:imen t was extended. 

were much more affected than the state of overseas demand, it thinks the market will bear Bat ’ accordin S to Mr. Stewart 

exports by th e strike, so far as are now regarded as the main 0 n present trends the gap would’ Joy ’ a . former economist 

the published trade figures are factor likely to work against exceed £1 bn. a year well before at British Rail, the main BR 

concerned: the visible deficit a further increase in export the end of the decade. But it is a riniment, if true, must make it 

was therefore artificially small earnings over the months lm- most unlikely that present unic l ue railways.* For it 

and the apparent improvement mediately ahead. The recent trends ** will be allowed to con- su ?se-^s that the long run 

on the figures for February was depreciation of the exchange \ tin ue. The public's patience elasticity of BR’s costs is lower 

to some extent illusory." For rate may have helped to restore i with the present set-up or than that shown by statistical 

April, on the other hand, the a little of the lost margin, and [rather that of Ministers and stuc,ics For other ra il systems. 


0 t ! 1 1 0 I 1 1 — - 

Equipment 

M MO P2S54nger Km per Carriage pa. WOtonwKrniperWagonpj. 


This latter point presumably 
would partly depend upon the 
period over which a programme 
of retrenchment was extended. 
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to road and motorway building ' ■ ' • 

The argument about rail WHO BAYS FOR | . ' ' 
efficiency .is similarly not all piAIL JiOLJRISIEVS 
one way: after all, the people penc*per.Pa&sehBer joarfey Y. t 
likely to know the best way to 1 5 0 ” “ — ' .. 

run a railway are the railway- 

men. Those who attempt to. • r. ; ... r \. .. 

compare British Rail’s perform- 

ance with comparable railway _‘V / .. J ” “ . - 

systems abroad will -run. into 1 0 0 ” ; i. .. 
quite valid objections as to why . ■- ' .. • % . : " l \ ; . 

this kind of comparison is not '- ‘ _ - ^ TAXPAYER " '*- z! 

as easy as it might first appear. ---v- -Vr." . . - r . ._. 

Overall comparisons of output _ ' . W : 1 ~ "■ * 

per head overlook, the many au ‘I. 

differences between the actlvi- 1 • r “ z "' - 

ties and circumstances surround- j'-i:- 

ing national railway soratems. 

Some try .to build and repair ,• ^r:' v - 

most of their own equipment, or T969 '70 *7f-*7& ' 

discourage privately-owned' roll- • ; ~ r -t- 

ing stock: some operate in. a ping ind ^ road . csurijeiip :i i" 
market wh ere road haulage as chance . of moving large to -"V Zy- 

subject to highly dirigtste con- nages of colting . ■7'. . ; ; ■ 

trols. Others operate in coun- Durham to . South . a”' . r \ ; 

tries offering much longer they did earlier this year? - - 

freight hauls, a faster, overall how. long, is BR m a fn a g ancn- 
growth rate, or — on the other going to tolerate its new TOR - - r 
hand — or more competitive in- computer system. of contrrflui' ' 7' r ‘ r~, _ . 
lanH waterway system. wagon-load traffic being Vftfnte^.j;* 

Fox oU these ■ reasons -one certain -yard foremen, wh- 

cannot any reliable com- refuse to .have anything to d 

parisons between British Rafi’s with it <as is now h^peniag) 

overall productivity arid that of, it wise to go' on. - givin 
say, the French (SNCF) or West Priority to hourly or hal 
German (DB) national raflways. hourly inter-city services (so® 

But there may well be same- o£ which may be little used) 4tjr t i 
thing to be learnt from the a time when the freight serrit^ 11 ’ w 
relative rate at which each of is short of capacity? -(Is th__ 
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April, on the other hand, the a tittle of the lost margin, and: rather that of Ministers and stuc tics for other rail systems. * ■ ■ 1 — ■ . : ~ these systems has beep able to because the passenger losses a^lli 

published figures cover a period «t was always clear that if prices ! MPs— is likely to snap Jong Mr. .Toy goes on to suggest in ^ rih . , improve its record aver the subsidised and freight is mot ' 

in which imports were affected continued to rise fast for much , before then. A subsidy of £1 bn his book that part of the JR* "E™"* S^SS wire ^ Ai tbTdtat toSTcatS Was.it sensible to turn dim - ? 

by the strike lor only one »eek longer the volume of «p«t*-i, year, or anything: like iS «» may be .hat larger rail- ton. the 4W. of the 195o **&**•*£*» to the flat the OflSr of private intme- ' ' 

but exports for three weeks. which, until the beginning of [amount, seems a ridiculous sum way systems are wore difficult rr^^bSeflrtkS tico of manpower and equip- ment 'bn attractive terms, * ZZ/ \ " 

this year, had been falling from ; to pay in order to maintain a to manage than smaller ones. ft Vri« g Jn S S ment by BR’spassenger ^servicex wagon buBding at a time wb<- 

Distortions ^ few neonte “0^ tri&d tot SSSSSL “e ^ rince tite 1950s do^ not com- capitid.^unds are restricted?,.!:^ V. ; . ; 

It follows that. Whereas the for draestic emplojm?ent as Rather than pav out SSt "seem re Jind it more^ifficii Barbara Castle’s attempt to put v-iromnentaJ advantages of ^ unfa^raWrwilh Somecf tirese questions * : r;; .: - 

March trade balance was dis- well as for the balance of pay- amoimt for the nresent railwav to ugn their clerical and mana- the railways on to a viable foot- transport anyway? And third. French and .West German be unfair. Others may hav* - • ■ 

torted for tiie better by the meats. ZnZr tiUS 'irirt labour to the bert effect'’ *ng in 1968. would it not be better to in- performanoe over tiie same easy answer. But even t - • 

strike, the April balance was If the volume of exports is probably think itmore sensible and as a result they “need a The trouble was, first, that as tenMdise <fccse coste " 

distorted for the worse. On not to fall further in face of to be asked to contribute to a disproportionately larger a result of pressure from BR . drsmiplSne of at aU Lm ttoe case of the freight towards Bntish Rad feelj. 


that basis, the fact that the slacker world demand • and smaller subsidy bill far a administrative staff than small and the railway unions the run- a nti* 1 *®* system^ services. s .ti 0 done botin & 

balance recorded for April is price-cutting in some fields, the smaller railway system and ones." He points out that the down in the total route network There ought to be no difficulty • . improve, efficiency Md to j.. 

much the same as that recorded costs-^which now means pre- many might prefer this option rundown in BR activity since was halted at the still largely in ensuring that energy costs iNO TllflTinfTIg r nce the public of «us ' 

for the last "normal" month of dominantly the labour costs— of even if it eventuallv meant re- Beeching has not been accorn- current 11,000 miles or so — are fully reflected in the cost • ® . .improved efficiency would *£\ y; ... 

February is undoubtedly manufacturing industry must during British Rail to a rump of panied by a corresponding which was iUogical— and, of rival transport modes. En- SST661ll6lit reduce, the subsidy bill t :. ; •-. 

encouraging. Although one can- be kept in check. Until that inter-city, commuter and freight reduction in its administrative secondly, that BR could never vironmeatal and other social ® perhaps stave off the need. - 

not he sure until next month’s result is achieved tand the TUC train services. tail. General administration quite bring itself to accept the costs axe more difficult to The chart also underlines the major retrenchment. .. As J -r - - 

figures are available it looks Economic Committee was not This is of course on the expenses have risen from 111 commercial implications of the measure and allocate, and tills point that efficiency is not Sidney Weigh ell, the N1 

as if the visible trade balance, able yesterday to make any real assumption that the present sub- per cent, of total railway work* new policy. It made sense to will remain true for many years solely a question of manpower general • secretary, told t - 

and therefore the current progress towards either the S jdy bill is no higher than it ing costs in 1963 to 15 per cenL go on using the railways’ lesser- yet. But Che present arrange- -utilisation. There are strong McCarthy tribunal last week, ' 
account of the balance of elaboration of new wage guide- need be, that British Rail is in 1970 tand l"i per cent, in used facilities until they had meat, whereby the railways get grounds for suspecting that I s up to the. public, ,thrqnj~ '_5 ' 

Foreign payments, may have lines or more effective enforce- using its resources as efficiently 1973). worn out but the whole net- thei* capital largely for free many BR operations are over- Parliament and the Govei . ’ 

recovered from a temporary raent of those already ruling), is can reasonably be expected. A related point, according to work was never able to earn aod road transport pays many manned. The lack of a manning ment. to decide whether- a ra~y- 
worsening in the final quarter the improvement of the trade it also 'assumes that the two Mr. Joy, is BR’s obsession with enough inor was it expected times more in taxation than the agreement for the new high- vhy system is needed. Unit 
of 1974 and may now be on the balance will depend largely on m0 st obvious objections against the no’tion of a total system, that it could) to finance the internal costs of the track it speed trains and the lack of gras a dear lead, we m '-l .. 
m ®r d - reducing the volume of imports major retrenchment can be dis- Because so large a proportion replacement both of these and could well represent a agreement about the single- soon decide we can no ionfr.; 

Even if the figures already as a result of stagnant or fall- counted. The first objection of BR’s total ensts stem from J3R' S more profitable activities, rough-and-ready form of justice, m a nnin g of freight trains which afford the present one. 1: 
available were undistorted, how- ing production and the accom- sterna from British Rail’s argu- track and signalling which are The intention in 1968 was that In any case, how much more could be safely operated by one * The Train That Ron Awo 


i r.— ^ 


available were undistorted, how- ing production and the accom- sterna from British Rail’s argu- track and signalling which are The intention in 1968 was that 
ever, it would be hazardous to panying run-down of existing ment, which two successive shared by ail its services, it is British Rail should invest only 
extrapolate from them a pre- stocks. Excessive wage settle- 


frright traffic could the rail driver (at a time when BR is Ion Allan. 


diction of what may happen in ments, in other words, will tend 
a few months’ time. So far as to produce higher unemploy- 
imports are concerned, their mfent. 


An exchange of 
rhetoric 


MEN AND MAHERS 


Paul 

Hatfield moves 
to demolish 


poration before setting up Crest- Association, reports that three came news that Coal Products, 
brook Securities with 32-year- major Tyne yards each has a part of the National Coal Board, 
old Michael Richardson. Thai craftsman who knows exactly has decided to sell to Croda. 
is a property investment com- where to make a diamond Wiltshire — •“ Don't think I’m 

pany: "We concentrate." scratch on the bottle to guaran- a management stooge.’’ he says, 

explains Hatfield, "on difficult tee breakage at the moment of painting out his appointment 


The 


•• s; *b* 


DR. KISSINGER, in his speech have already taken actions if you are not keen on the wav The aim was that Crestbrook 
at Kansas City, appears to have which are likely to injure the the City of London looks now- should provide the cash flow to 
set off in the wake of Mr. Wilson interest of everyone. On the adays, ponder on the Goodman buy Goodman Price, 
in proposing to the less- other hand the develped coun- price company, which for 120 Fortunately, as Hatfield says, 
developed countries that the tries have also been at fault in years has done most of the “there is still a lot of work in 


planning situations." 


The aim was that Crestbrook 


impact. 


time is now right for a series failing to allow for the natural really noticeable pulling-down the City” to cushion the com- 
of negotiations aimed to wish of producing countries to of chunks of the Square Mile, pany against recession, and 


?!5S£ ?' P l C ! S .w? Business has slackened off in *ere is the next generation of 


supplies. The reason for these ther processing the commodities ^ , f difficu]t .. ears demolitions to fhink about. John 

initiatives is clear enough : in they possess. “are not S Pri'=. technical director, whose 

a few weeks delegates will if ^h e developing countries fered, claims 30-year-old fatherRalph.issharingtheman- 
assemble in New York for a pre- now try to take by force of Paul Hatfield a finance and aging directorship with Hatfield, 
paratory meeting for the special cartelisation what has not been property man who has bought is off t0 the U.S. next month to 
UN Assembly in September offered in the past, the results ! privately-owned Goodman Price learn about the an of 
which has been convoked to will be very damaging. Prices f or probably some £500.000 and imploding high-rise buildings, 
turn the rhetoric of the New will be more unstable as cartels talks, proudly of the demolition 
International Economic Order are cobbled together and sub- record. 

proclaimed last year into action, sequently fall apart and invest- nT . ’ . n , . . . 


The rhetoric, as it stands, ment will be further reduced. i. took care ot the old q--|j 
is nartlw meaningless, and the The nnnrest rnnnf-Hpc whirh London Bridge, the farmer will I &WITIC 


is partly meaningless, and the The poorest countries, which 


action is likely to be misguided have nothing to gain from these !? ock . Excha "“ e ’ a P d i? sl over 

and disruptive: it is therefore moves, will suffer most. Yet this : V 16 .” ver 'Vaterloo the once- Ctl©©! 




and disruptive : it is therefore moves, will suffer most. Yet this : " ver « w « eriOB me once ‘ COecr « pruiesung letters 

strongly in the interests of the is what is likely to happen if ■ fam.Uar Shot Tower to name ItfPWT I ? leading trade unionisms par- 

developed countries to initiate constructive co-operation can- fjust ? few tasks. One really big The great cnampagne court case m/ffr" ticulariy Len Murray and Joe 

some more constructive and co- not be started. But to divert the [? b ^one bywastne may not yet be over with ' Gnrmley as well as another to 

operative approach. developing countries from their demolition of all the buildings Showcnngs deaanng yesterday They'll never make excess Sir Derek Ezra, chairman of 

seif-deatructive path will take within the perimeter wall of the its intention to appeal subject 10 profits now! " NCB, demanding an expiana- 

Sovereignty more than an exchange of their main Banh of England, which counsel's final opinion. H. P. tion. Wiltshire reports that 

Unfortunatelv neither Mr own rhetoric of “ equitable took GP from 1926 10 19W - Bulmer the other U.K. group - - - s>ome unions aie promising to 

Wilson nor Dr Kissin cer se ems prices.” and a vision wider than ' GP. until now under the con- involved, said its lawyers were put research officers on the 

to have taken the measure of that o f th e commodity schemes trol of the third generation of still studying Tuesdays C+afo, case. One further loyalty test 

the hones 1 and ambition^ w^hich of the last generation. Prices, also has excavation. J^gmcnt One irony 15 that OXaXe Wiltshire claims 

insnire th^ rnmmodira nro plant hire and haulage interests, actual champagne counts a fair . • f British Steel Corporation has 

durers The Se of OPEC F-mnnnnn Doing most of its business in bit in the corporate prosperity COmpiamiS an 0.9 per cent shareholding, 

firi Expansion the City, the company was based of both. Showerings is part of Pr . .. __ . . _ and there is no indication yet 

attention to commodity prices : What^needed isaninitiatire originally in Queen Victoria Crod? International, reckons which WBy “ wm be yumi 

this is where the developed which will lead the developing Street, but come tne Blackfnars champagne^ through ob Grant, rh£re - a * Mn element 0 * f oanmoia . 

muntrim are «»n — nrnhablv countries away from their res- Underpass .project a couple of St. James s_ subsidiary. dpvp1onin _ rn „ n(1 ihm K* 


State 


was proposed and seconded by 
trade union representatives — 
claims the Coal Products stake 
was 5.4 per cent Having been 
rebuffed by the Government on 
the possibility of a Monopolies 
Commission inquiry, the em- 
ployees have begun to feel 
themselves under ' pressure 
from the State sector of in- 
dustry. Wiltshire wonders irre- 
verently whether the relatively 
insignificant situation of Mid- 
la nd-Yorkshire was a subject 
for debate when the national- 
ised industry chiefs, including 
Wood (part-time chairman of 
National Bus) got together 
earlier this week. 

Hardly. But Wiltshire is 
incensed enough to have fired 
off a string of protesting letters 
to leading trade unionists, par- 
ticulariy Len Murray and Joe 
Gnrmley, as well as another to 
Sir Derek Ezra, chairman of 
NCB, demanding an explana- 
tion. Wiltshire reports that 
some unions are promising to 
put research officers on the 
case. One further loyalty test 
remains: Wiltshire claims 

British Steel Corporation has 
an 0.9 per cent shareholding. 


GROUSE 

SCOTCH WHISKY 


Qualityifl 

anageofdhange 


Your first sip of Famous 
Grouse whisky will tell yon 
- why it costs a little more than 
its rivals. We- scarcely need . 
to spell out the ancient j 

pedigree of this mellow, - 
balanced hlend— for 
here is bottled histoiy. MBBB 
Enough to say that . MBf 

Famous Grouse whisky flHBj 
is the cumulative ' HM 
creation of one - • : \ . 

distinguished fam ily—' 
who have been blending 
fine whiskies since 180a. 

So call it taste, • • - 
discernment, what yorr "V ; 
will, this is the whisisy 
for you. ' 
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countries are seen nrobablv country dwa J irom uieir res- unoerpass .project a coupie «*■ derelomne rmmd there” Wall 

mistakenly - to be at their f rictiv f ohsess ‘f n with P rices of years ago, GP’s work included Bulnier's Dent JReuss sub- per ^ p P s f t is ^ mtle u^de^ 


mistakenly tn be at their liluuvc muswbivu wim pnees w yeara ago, ur » umuueu j ouu- Qpr h a nc it ic a liltle nnrlen. 

most vulnerable. Price stabilise. L®^* te L appreci ^ 0n ? 6 w*EEZ standabIe - MidlandYorkshire Forgetful 

enhanced levels. is not however 1974 resolution from the ferred to Hackney in East ChurchiU’s favourite dnnk ^e chemic^’ grmip. is busy fight- Japanese National Railways' 


Smczfflm 




the real objective. Politically V ^ !» only mn™odt- London. 


, LI . ; 4 v Vimiiiivai will/, lO liUJT IlhUL- * — “J w 

named a racehorse after it). ing Qff an unwe j come £8.1m. passengers, besides leaving 


IVHJ VWJtLLllt. A VIIUV4UI; . . L j . . . | „ _ ,, - , , ■■■» ““ “II U*I IV C* J VJLU V# MI.AIHi * ^ ' . 

and emotionally, the less t ! es; ^ n ®s a good deal to say, Hatfield was working as a 1 th, , nis y ° u °, u| ! ht have takeover bid from Croda. the behind an average of Yen 5.3m. 

developed countries want to ujough none of it ] s very useful, | sh0 p assistant for tailors Hector one other death-ess piece nf management being aided and (£79.000) in cash each day on 

assert their sovereignty over a ™ u * ^ acce f s to markets ama the |p 0W e when he took to selling information about champagne, abetted by an ' enthusiastic the trains, forgot in the year to. 


their own resources. Economi- fu of . technology. 15 ; second mortgages as an even- Ensuring that the traditional employees’ committee headed by March 1974. 441,000 umbrellas, 

rally, they are aiming partlv at ^" at the £f c “ economies really ;j n g sideline, impressed with bottle strikes the side of a ship Don Wiltshire, the personnel 396.000 articles of clothing. 72 
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rally, they are aiming partly at ^ . ‘ nB economies reauy ;j n g sideline. Impressed with bottle strikes rn<? side of a ship Don Wiltshire, the personnel 396.000 articles of clothing. 72 

2 transfer of income from the " av ® t0 In * a c ? nsl . r 4 cU ' e ; the money-making prospects of about tn’ be launched, and manager. artificial teeth and seven boxes 

richer countries, and partly at exchan £ e * °“ c r to join In ; finance, he took a job with having it shatter at the right Croda got off to a flying start containing human ashes, 

wider opportunities to develop about orderly cartels is , Lombard North Central. From moment, is a tricky business. Dr. when ii bought nationalised 

their own economies. sipply to encourage restrictive j there, he spent six months with Robert Hurst, director of the British Gas's 32.6 per. cmr. fihfiPfflP't 

In pursuit of these aims, they wrong-headeduess, ! First National Finance Cor* British Ship Repair Research stake :n the company. Then v^uow yv 
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market place 


debate ijf that markets work to leave policies to. politicians port among the electorate, 
badly, aut.thax State Intervene and civil servants. Mid to judge It is a well-known nol 
tion works even worse. , by results m A ' *Z * " p0L 


f****j5^_by J® to* only fe&aible alternative, could be taken lor granted, cations otf fto parties t fa s awc ft T e a lent rather than tt>* geoeAtion 

!?i£ !?SL2* « “W "*** Labour can count on being There is an element of this on -is itself subject to enteric of excessive 

nroT la office a fair share of the time* the Conservative Party side and growing weaknesses, I do- through the political process, 
of intervention. - A Ytfrm vkmai fOntl hit *?**!?? 7 ^ ** ?*r\ ®nd this gives Labour activists when rational arguments are scribed these fully in an article But the two are very closely 

summary of -the fitSS^o^thn Thav °( 3,1 B * wdBS a W in Policy out brushed aside by invocations of on “The Economic Contradic- related. Excessive expectations 

SHj J??.!? J2.-2f 'SrZfiXM* 0f proportion To their a supposed Tory Tradition, but non* rf Democracy" in the find reflection in urion be- 

badly bS the 2S? fcL 3™ SuirfSfi 1 politician* port among the electorate. on , lhe whole the Conservatives April British Journal of Politi- haviour as well as in the poUing 

ti'nn^oiWireen woise civil servants. Mid to judge it is a well-known political are a more Schumpeterian party. crA Mena* and can summarise booths. Moreover, the need to 

. •: oy resuiu. adage that governments are Whatever its other disadvan- them only briefly here. be re-elected, as well as the 

present- ■ feeling of political market has th* more afraid of their own back- tages, electoral reform would The two principal ones are traditional land very necessary) 
national malaise suggests that great defect compared with the benchers than of the Opposition, probably" end this extremely the generation of excessive ex- constraints on the use of force 

it |s ^tiincr-to shift-. - attention commercial variety that It can- although this Is truer of Labour inward-looking aspect of our pectations among voters and the prevent governments from 

away from commercial mar- not provide different policies to adminstrations than Conserva- political parties at a stroke, difficulty nf the system in deai- tackling group power either by 
ket to another sort of market: suit different taste*. Common live ones. The result is that Under proportional represents- mg with rival coercive groups, abandoning the full employ- 

the political xnaricet. This may policies are ■ enforced on those raeni commitment or by dealing 

seem a cynical attitude to those who dissent This is arUneradic- — — — — ■ effectively with union monopoly 

brought up o^ the tradickmal'able feature of government, (T , . power. 

11 1S bad enough that a 51 per cent majority 

■JSSEJff. “ p,ement tte should attempt to make the irreversible changes of Deep-seated 


more of the main parties wtttt 
a vested Interest in denigrating 
everything that goes on in the 
country for the half of the time 
that it is not in power. 


Massacred 


raent commitment or by dealing 
effectively with union monopoly 
power. 


popular will. - petitive approach causes: poli- 

ticians to pay attention to the 

A liifta laiix Sreai P 1 * 1 ^ rather than tjhe 

II L lie JullC sectarian- prejudices of the io 

But it is a litfle late to express per °2L 0 T ? e P?P ula - 

shock at ^JSSSS^bSSS turn active in political parties. 

30 years since the Austrian- 
American .economist. . Joseph Parfican 
Schumpeter, . exploded the ■ l*^***! 

notion of- a popular will and Like all eaod'th«>ri« 


Partisan 


‘It is bad enough that a 51 per cent majority 
should attempt to make the irreversible changes of Deep-seated 
which the Labour manifesto spoke. To have 
them made by a minority within a minority f 

really is too much.’ r o ;i“s™“ 

The competitive whipping-up of 
expectations, even of expecta- 


Uke all good theories, the 


showed how it was much easier competitive political model is tc *° many Labour leaders have tion. lx would be rare tor a of which the unions are at tions from redistribution, w 
to make sense of the political an oversimplification. British 1,vet * their political life in a single party to be able to rule present the main example. In surely be reduced sfthe“wii 


. would 
winner 


process — the tendency, of jparty parties are partly engaged in Peculiarly tinted world. Labour an its own. Whether there were the commercial market place, takes all’’ situation were to go. 

Policies to resemble each other bidding for public favour and “ moderates ’* such as Mr. Denis a formal coalition or a minority claims that a certain kind of and the usual result of an elec- 

more than partisan enthusiasts partly in attempting to impose Healey or Mr. Anthony Crosland Government depending on shift- alcoholic spirit or underwear tion were a marginal shif t m 

would like, the U-turns; the role partisan beliefs: It is a defect are much admired for standing ing alliances in the Commons, will bring the drinker or wearer the composition of the govem- 


for votes, just as rival coramer- that the partisan element is too can do so best by accept- enough that a 51 per cent, market place the voter has no and irreversible changes should 

dal firms compete for sales. The strong. This is particularly me its goals and values and majority should attempt to make such personal yardstick against at the very least have to obtain 

tendency of rival brands to tor true of the Labour Party One asserting that *’ moderate " toe “irreversible changes" of which to judge rival claims for 51 per cent. o£ the votes, 

corporate each other's main 0 f troubles is that its policies will achieve them more rhe Labour manifesto costless improvement in the - if elections did not result in 

features is well known in.- both leaders are in a reuse too sin- effectively. ^P 0 * 6 - To have them made by management of our affairs: and a conl pjete chanceover of all 

aDdthe cerely wedded to <***" time- . . f afty , dare S t ,e#t behia ? 0®^. there would be fewer 

markets. honoured beliefs to adapt to At ja ctroke f lhe * u / : . tlori - ' can . and of the pointless rehearsals and 

The political market place has changing events and ideas. M * 511 UAC ***** d °>- corab,ne u cymcism about double rehearsals, of which busi- 

many defects, as Schumpeter was - They are able to get away Even when I was a habitual ^ politicians with excessive attn- nessme n rightly complain, and 

veil aware. But political com- with this because of % elec- Labour voter. I used to feel SSS ° £ blamG £ ° r What g06S ^ss creatio^n, dismantling and 

petition for votes is a good deal to cal system heavily biased in uncomfortable at seeing argu- ** wrong. recreation of economic and in- 
better than .the alternative favour of the two main parties, raents to Mr. Crosland's boobs This does not, however. clinch . # dustrial institutions. Many of 

of relentlessly pursutog the *niis means that, whenever the beginning: As socialists . . ” the case for either electoral re- TjniOIlS these are not even required by 

ideologies or group interests' of electorate is tired of Conserva- I never liked the assumption form or coalition. The normal party ideology, but represent 

party zealots,, A large amount of tivfr rule. - dislikes particular that the only people, worth working of "the competitive poli- I have found, when presenting pure product differentiation, 

survey research has showo-that Tory leaders, or simply wants a arguing with were the Tribune tical market place — even with- this thesis, that people tend to Another gain would be that we 

voters do not have thfr linked change, a Labour Government Group and that the rest of us out the inward-looking compii- concentrate on the union prob- would no longer have one or 


The effects of political reform 
on the union problem are more 
uncertain. But to the extent 
that public opinion does play a 
part in determining union be- 
haviour, a government con- 
taining, or supported by, a 
broad political base would be 
more strongly placed than a 
conventional party regime. A 
separate political party based 
only on the unions and the Left 
might well emerge from a poli- 
realignment; but such a party 
would probably be massacred at 
the polls as the Labour Party 
was (somewhat unjustly) in 
1931 when Ramsay MacDonald 
deserted it to form a National 
Government. 

The main reservation about 
electoral reform or coalition 
governments is that they would 
tend to enshrine the conven- 
tional wisdom of the “ centre," 
whose record inspires anyt hing 
but confidence. One has only to 
think of the prolonged obses- 
sion with the *' special relation- 
ship ” with the U.S.. support for 
American involvement in 
Vietnam, the determination to 
stay “East of Suez," the decades 
of devotion to the sterling area 
2nd the sterling exchange rate, 
the sanctity of official secrecy to 
cover up ineptitude in high 
places, and the long series of 
prestige projects culminating in 
Concorde. 

Moreover, would not any 
Government based on a re- 
grouping of parties bs likely 
to go to for just those wishful 
thinking establishment policies 
criticised in this column, such 


as long-term incomes pollciM. 
relativity boards, excessive 
monetary and fiscal expansion to 
the supposed interest of full 
employment, price controls to 
buy union good will, artificial 
pegging of exchange rales, and 
lhe rest of the litany. 

This does raise the question 
nf whether it is more important 
to stop certain very dear evils, 
such as wholesale collectivisa- 
tion and denial of consumer 
choice in education and healthi 
and tax policies based on envy: 
or whether it is more important 
to work and wait for a Govern- 
ment committed to making a 
clean break with past mis- 
guided policies. 

This is not ail. The soda! 
market policies,- which are the 
main alternative to fashionable 
interventionism, would not work 
without a prospect of continuity 
and stability. An announced 
money supply policy would not 
carry conviction if it became a 
political football. It would nnt 
be possible lo revive a market 
in rented housing if draconian 
controls were expected after tha 
next election. 


Outflanked 


There are other aspects. The 
alternation of conventional party 
governments has done nothing 
to stem the tide of misplaced 
interventionism. Those of us 
who, for whatever reason, are 
sceptical of mainstream political 
wisdom would do better to rely 
on argument and the lesson of 
events rather than on the de- 
lusive hope of capturing the 
citadel of one of the main 
parties. 

1 Set- Capitalism. Social, im awl Dcmo- 
cractf. 4Ui ivosihumouaj edition. Allen 
A L'airtn. 1A5S. 

S Pablahcd by the CombrtdiM Dotowita 

Press. 


Letters to the Editor 


- T Poiclativo argument is carried out in back ture." Rubbish! Tt has. in fact, organisation without redun- Mr. Smee has misunderstood 

V C __ _raams. where the public, is. not given precisely the opposite. As dancies or serious reductions in my point about Clause 32(5> of 

j admitted. Even -where discus- one party replaces the other the working week. Mr. Anthony the Social Security Bill. In its 

' :r * drafting Sion is to the public hall it is there is an about change in policy Wedgwood Benn cannot accept a present form, it would debar 

- Often difficult to follow as con- which has become more extreme massive increase in unemploy- many high level integrated 

From Dorothy Liffl& slant reference is made to docu- with each successive change in menu especially where this will schemes from contracting-out, srl- 

r. Sir— From a brief mw iaiiV ** not available to -the public. Government. As a result, also correspond -to areas with though their rules provide 
- -- attce’ with the newly published You state that after back- business isr unable to plan existing high figures. higher benefits than those of 

•n Renton Report (May 8) en- room talks' the shafts were re- effectively, and the electorate is Could it not he that BSC other schemes that are not fully 

couragement is to be had from Positioned to everyone’s satisfac- confused. This is manifest in should continue to employ most integrated with the State system. 

‘ ” its recommendations’, towards 7 tion. Obviously everyone cannot pur economic decline, and of its workforce in stockpiling M j Cross i e y i 

.-i3* simplicity' and clarity to statute be consulted individually,, but increasing disillusionment on the very large quantities in readi- * . r 

law. Amid the t5Sd~flo6cLof not even ‘toe landowners con- Part of the electorate and, con- ness for a n upturn in the market 5’°** 

A-dfl ill-considered legislation coming coined were .questioned- I can trary to Mr. Clarke s assessment, which, if 1973-74 was anything Westminster, S.W.l. 

„'~~X from' Parliament, clarity and assure you that there Is a great decreasing loyalty of t-he parties to go by, will produce massive 

' simplicity are moreAhMwsver to ffoa 1 of local opposition, to each supporters, as witnessed by the shortages. The only long-term 

--•f be desired. of the proposed sites. The increase in the number of ’“float- cure for this is investment of A/| ft rP panital- 

“P Tfifl rammittM K “everyone " you refer to 6hould tog voters. the magnitude envisaged by Sir IvXUlC lajJilal 

fPa^P *t hav ® r ® ad tiie “authorities" as .The logical -first step to the Monty, and consequential clo- , ' v > 

7 -y fashion that “ littln cTn ffffi it certainly does not include the solution of these problems is sures of old and obsolete plant. IpKC mDOiir ' 

L-: f « Sr leS “^“1^ P e '°P le - implementation of proportion,! I Pave no knowledge of the K=33iaUUUl 

“ .} tion unless those in J ’ G - Ka ^^ ; - representation. This surely is relative deployment of man- From Mr. M. Greener. 

- V. tlrepm«8-«ewlu£toaSiifr ?°^ toe fairest and most democratic power throughout BSC. and sir.— Your headline of May 7 

some of iheir xirost cherished f 0 }^ practical electoral system yet would doubt that ^ock piling of concerning management claims 

- -I; habits " This is noar Jhe h6art SeHw * 7® 1 **"*- devised and will, as Mr. Clarke those products produced where of overmanning at British Ley- 

of B ae«4hd.h6art ; . . ; . indicates, reduce the violent overmanning : .is currently most land , whe a n ad f ed t0 SereeeJt 

f?T!? ^X^SlSTas 

reform Cc'SSiSK StJSiLS.^ 

reiqrm !"i“ d . but i h Jf . is ”°Ll Dd E “ lnd " ,mpr0 - tirproaeTorSuon” in- 


More capital- 
less labour 


of the matteri . .. " 

. The 1 21j conclusions . and 
recommendations' “contain: some 
common-sense propos als'dealihg 
with the use qf; short sentences 
4nd punctuation (16, 17, 181 the 


Electoral 

reform 


“S, P Sh^Wtoia “Srealm with voters and give .up our Investmeufto produac a lung. 
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never will be. a reason to betray mise. 


dustry but also on Mr. Wedg- 
wood Benn himself. 

Mr. Bean may or may not be 
a convinced and dedicated 


iional expense which the Govern- socialist, his attitudes to industry 
ment must provide, until new suggest that be wishes to be 
industry can be encouraged into thought so, but he must not 
those areas directly affected, to attempt this absurd antic of run- 
mop up at least some of the Q tog with the bare and bunting 
redundant steel labour. But with lhe hounds. One might sup- 
these are the Government’s prob- Pose him to be familiar with the 
lems (and therefore Mr. Weds- dicta of Marx and Engels in 3848, 
wood Benn'si and be cannot or at least with the less violent 


' • iov — tt- nuatitv of the men find wntnm hi p vitmon ttoaa. H'Kuyvueu. aioeii. at suiue auui- - 

' ’ - :r ^ t SreaUoied^o emerge the Helpston, Peterborough. Iional expense which the Govern- * 0C,aJ if t ’ bis attitudes to industry 

These are two areas where X Mve auoweu to emerge at tne ment pr0 vide, until new suggest that be wisnes to be 

most welcome the'proposals. The top of our political system, 1 . industry can be encouraged into thought so. but he must not 

first is toe usfe of modem aids, cannot accept his somewhat Kfoyp fJlfprtOr those areas directly affected to attempt this absurd antic of run- 

Improved methods are rcqgred.; ^rect dismissal of proportional *% iavc U1A SSp up 5 toart some of toe ning With toe bare and bunting 
— They are availably alh^ . to representation _ riPAflArf redundant steel labour. But with lhe hounds. One might sup- 

modern teiSh mead equipment. " nCCQCQ these are the Government’s prob- Pose him to be familiar with toe 

Now perhaps they may come to Fmm Mr r Kinn lcms < aQd therefore Mr. Weds- dicta of Marx and Engels in 3848, 

serve the law_ as^toey ainwdydo^ ^ representation meralj From Mr C htng. wood Benn’si and be cannot or at least with the less violent 

other areas of knowledge. The to. dw divis'onsjhat already Sir.— uovernments complain evpect BSC to run unprofitable writings of Mr. C. H. Douglas in 
report recommend ^ ure of erask Burtois do^ not appear that industry does not invest and very uncompetitively, to bale 1925. Both sources point out un- 
computers (614 0), This gives to be fte ^se in toe U-^- whfre enough. Industry replies that it 0U t hi s ideas of Socialism. Mr. eqmvocably that toe Western in- 
great possibilities _ 'in toe -JJJJ .JJ5 « governments job to produce B enn has some great ideas and dustrial system must logically 
organisation of material, and toe since 1^ !^ renewed a majority an environment where (a. it ran principles of equality and true collapse in as much as it is, by 
search for and retrieval .of «£to*wWM., u’ ^ ?.? ney Socialism, but be really must its nature, geared to increasing 
information. . • . government only received 29 per or can get it. and (b) Is en- learn to iook at long-term* <iolu- unemnlovment More intensive 

I-MJy ^recenUJ ' reahsed-and cent nf toe votes of thoae courted l*j ido so-that is, it can , I0n * to all the isftils. and not and Extensive, use of capita! 

the report seems to -bear out my “^tied to vote. _ aee sense in doing it. Just beyond his nose end. must mean less use of labour 

. fears— that not one universitar or To pretend therefore that we Imagine the finance director a. Brewer. an rt therefore in fl«-htinE BSC 

established law school in the have a democratic system when of a medium-sized company con- 7 Hereward Close Mr 

Unired l&dom offe??a course 70 per cent.- of the electorate are sidering an investment . of RonS^Hants 
_ on ^riiiatore How either neutral or against the fioo ,000 in plant and consider- KomXy ' J2S: 

amaziS Experience vital -birt ^Qverament is an example of alternative uses of those I! XI5 Ebt b supposed 

. Vr-i’ much help could.be given by Political special pleading, only funds. In your Actuary’s Index C; nn ; n 1 V “hitIS A. nd.rnun.P 

« teaching. *Thisis an fiaportant acceptable to most of us when of May 9 you show the yield on oOClctl ^GCUTlty (n H '“f ?n th? 

deficiency in -a system of legal, politicians are seen to be capable, preference shares at 16 per cent. J I» n ?J5K , n ^rh? riffm rLi 

A 1 education and one whidh should Those- of. of who have been dis- since tax deducted at source can TCiIl opposition, the claim for ever- 

?.'..T be made good with urgency. - enfranchised.. periodically whra be offset against tax deducted on increasing public ownership of 

■jm 1+ 1* the first recommendation on ® Party gets, a majonty of the dividends paid, dividends are from The Chairman *i! e nieaIls oi Pjod^tion but he 

In ithe. rpnnrr CP aee 149. 1). votes but loses tbe election, or worth the full 16 per cent, to a u nrr ,'t rmhrm Vn ■ ■ shows considerable moral 

ffTl - some educational nompleiely as has been the case company preference shareholder. Harris Grzham and Partners - cowardice in refusing to admit 

?f- j inrtfStiSn^btoad have^reaS! recently for the Liberals, who Moreover, P because dividends are Sir,— Mr. Smee suggests (May to the trade unions publicly that 

seen toeSeed to give attention obtained 18 per cent of the votes pai( j out of profit after paying 5) that the integration of pen- they cannot have full employ- 

.'i. £1 rf n dv and teaching m this but 2 per cent, of Parliamentary corporation tax they don’t suffer *ion scheme and social security nient at the same time. In this 

8 §b| ^d. r Not surotisiafily seats ' ar ® at a Ioia t0 kn0 ™ h °w a further tax in company’s henefits is undesirable because he is putting his public image 

m confiSarinc toe - volume of to . contribute to the well-being hands. Tbe company would get employees have difficulty in before his private beliefs and, 
fi IT oriainal woi ph -legal matters of the nation in. a democratic ^be full benefit of £16,000 on a understanding the principle. if he persists in so doing then 
ft ¥ ’ coinine feonfCanaSa at present, manner! £100,000 investment- Undoubtedly, tbe most simple his own fall may be matched by 

s one n| its; uhivfefsities. Ottawa, Th e old argument that our two- . if the company, however, in- pension schemes are those that that of his country. If is because 
tsJ JSl . nWmjdfw: one of the better known- PHriy system 'and unwritten coo- vests in plant it has to produce ignore statu benefits altogether, we, as a nation, cannot afford to 
I85S ‘ established courses. . (I under- stltu tion work is no longer true, j ..profit of £33,333 to leave The trouble is that as the slate fall now. more than at any other 
stand that a '■one-year specialised an d seems quite possible that jufi.ooo after tax. Furthermore, system expands, such schemes time in our history, that we can- 
agfaSe* cjiarse leads ' to an TA.M. ^ change in the voting method ^ could probably only invest, produce the wrong pattern of not afford Mr. Benn. 

degree} . - r . ' ' . now. em ployed to proportional rer say . £35.000 in plant because it overall benefits. State schemes Michael Greener, 

^ ‘■T3ie need for legal draftsmen presentttum (or the transferable fi aaQC e work in progress are improved primarily to help 9. Rmnillu Park, Barry. 

Si the Caribbean, recently was so vote> would -involve that very ^4 s t 0 ck for that plant, and those who have little or no other Glum. • 

Sr; tri-pat ehst tbe new Norman substantial pan of the electorate debtors resulting from the sales provision, nod the extension of 

Manipy j.aw School 3n“ Kingston, to*t is perenanently or periodic- finished goods. the full improvements to those 

■ Jamaica invited a visiting pro- dlsenfrenchised. . industrialists can say whether who already are. in high level T 

fessor (Professor Uri Yadin Jfff 1 * Sn 5° i ? vesln J e,II to P lant ca J* pr °- private schemes would he a JLOCSU SUluOritj 


Social Security 
Bill 


must mean less use of labour 
and therefore in. fighting BSC 
and Ley land on this matter, Mr. 
Benn effectively denies every- 
thing that he might be supposed 
to stand for. 

He may have the quasi-courage 
to press, in the face of great 
opposition, the claim for ever- 
increasing public ownership of 
the means of production but be 
shows considerable moral 


S coaJS ° beads'; -A- ■ fcglsiatiye Ww Mol** Surra, 
j! drafting course is also planned. 


Local authority 
spending 


over^ iast 2° years have left large number of existing pen* y rom S ir Robert Thomas, 
1)5. For myself. I think that that sioners who are sufferin'* . MA - , . , 

finance director would have to severely from the effects of infla^- h h " n,in ,’. 1 ; • 4s!OC ™ ixo ". 

.he brave to support the plant t ion and who should have first Metmpohtan Authorities. 


construct! ve^'actf on. .. . 

l " j*" Dorothy M. Little. Trrrm ike Hon. Treasurer Knticlt VfppS pfieny and the need to deploy 

HMar^ionhouseSoaO, PaSbwm^Dnision Liber oZ - V™1SH OlCei toe available .resoirrcK fairly Station tSKoJavaS 

- .. . Edinburgh. - A&saciatioiC - ‘ and efficiently. Undoubtedly it 

S*vS^.G-^CJarke'S'«n^ysls ; ihaiipOWer' • makes life easier if all the 'em- g r0 wth >0? 197S/76 ** 

Cplhir (May 12 > of the structure of the „ , n phasis is on simplicity. Many i vre jd further gnhmit thai 

V v • -Labour Party ia incorrect It is From Mr. A. Brewer. would consider, however, that -,i r Slcte lsd^i2??n not 

1 , - v. V -1 . r . a cosOition of -social .democrats. Sir,— It . appears to me that fairness should be the primary J ati0 rt the extent ^ of SibHe 

J Uline > i ' f / socialists and quasi-marxists. The there is some merit on both objective, and that one of toe ‘ J manv fir 

VtV^V .: -• - . Conservatives: are similarly com- sides of the argument concern- mam responsibilities should ‘be , ^ vern ^ e nt to Y provide an 

From Mr^:J r BU&eth . - • . piled of. right .wing groups. ing overmannujgtbat has arisen to tackle toe job of explaining lo end | eii s S udd|v of add lionai and 
\&B£ Sir.-Vou refer <Jiay l2) to • Mr. Clarke states that the in British Steel Corporation as employees why tbe achieving of Sore hi*blv developed sentoi 

the “public** inquiry, ioto. the alternation of these twp coaB- a result of the recession in tbe this object requires some form of ° F 

proposed Selby,- coal. mine, tioas in Government. “Vs given market. ' integration with the state sys- Koi,ert J o°teas. 

“Public" seems a nrisnomer as us spectacular and admirable . Sir Monty Flnnisfoo cannot tern. It is a responsibility that .76. Old Queen Street, 

, you point out that; i»uch'-of. the staBiljty in bur political strub- possibly hope to run a profitable many already accept willingly. Westminster. S.tVj, 


. investment. 

C. King. 

3, The Regents, 

Norfolk Road, 

Edgbaxton. Birmingham^ 

British Steel 


claim 00 any additional re- f 1 *' our centre page article 
sources that can he made avail- . '* sta ? e 5 “at “local 
able authority associations accept tnat 

tn* the design or pension lb * L reaJ) iocr ® ase in spending 
schemes a balance has to be u ’ 1 ^ be ne . ar< ^ per c * n ^ 
struck between the need for sim- target 41 per cent This 
plicitv and the need to deploy association accepts no such state- 
toe available .resources fairly ™ nV - f. or J’?. DUt far .fore 
and efficiently. Undoubtedly it information than is now available 

makes life easier if all the ’em- i^LHnr ?973/7fi SfiSS ** 
phasis is on simplicity. Many gr f w J b iJS J? 0I , hm -. th . 
would consider, however, that hSsJS^ 1 -!* th «! 

fairness should be the primary Utent^nT 

fthiurfivp. that nnp nf th® statin,, the extent OF public 


PARLIAMENTARY BUSINESS 
House .of Commons: Finance 
1N0. 2 Bill) Committee; Family 
Income Supplements 'Computa- 
tion) Regulations. 

House of Lords: Nursing Homes 
Bill, committee on recommit- 
ment: Scottish Development 
Agency I No. 2) Bill, second 
reading; Welsh Development 
Agency (No. 2) Bill, second 
reading. 

COMPANY RESULTS 
Boots (full year). 

Dunlop Holdings (full year). 

UDS Group (full year). 

*• Shell" Transport and Trading 
(first quarter 1. 


To-day’s Events 

Wood Hall Trust (half year). 
COMPANY MEETINGS 
Anglo-Swiss, West Drayton, 3.15. 
Associated Portland Cement, 
Grosvenor House, Park Lane, W., 
11.30. 

Barton, Sutton Coldfield, 12 JO. 
Bibby iJ.i, Liverpool, 3. 
Bifurcated Engineering, Ayles- 
bury, Bucks.. 12. 

Clay (Richard), Waldorf Hotel, 
W.C, 12.15. 

Horizon Midlands. Birmingham, 


Lex Sen-ice, 5, Burlington 
Gardens, W., 12. 

Manchester Liners. Manchester. 

32.30. 

Molins. 2, Evelyn SL. S.E., 11. 
Ofrex, Ofrer House, Stephen St, 
W.. 11. 

"Shell" Transport and Trading, 
Shell Centre, 11. 

Spong, Basildon, 11.30. 

Whiley (George M.), 20, Alder* 
m anbury. E.C„ 3. 

Wilkes (James). Wolverhampton. 

2.30. 

Wolstenholme Bronze Powder*. 
Bolton, 12. 

Yorkshire Chemicals, Leeds, 12. 
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Look through your FT this morning, and you'IF 
find something quietly revolutionary. 

j. _ It's the Report and Accounts of Pearson Longman] 

Limifed, reproduced in full (and in full colour) and . 
produced oy Charles Barker Cfty in conjunction with 
Pearson Longman. 

Ana just because it is in the Flit's also, by now^ I 
in the hands of nearly 200,000 Cify executives, 
investment managers and advisers, potential share- 
holders and other influential people. 

(Just where your Report and Accounts ought 
to be, in other words.) 

The cost of the exercise was surprisingly 
reasonable - because the shareholders' document was 
produced from the same basic material. 

The unique quality of the FTs readership means 
that the message. got to exactly the right people. 

And the sneer practicality of this approach to 
financial communication leads us to think that a lot more 
companies will be adopting it in the near future. 

I For an extra copy -or copies -of the Report 

and Accounts, and further information on the subject, 
simply send the coupon or telephone to the address 
below. 

Reg Valin, Joint Managing Director 
Charles Barker City, 30 Farringdon Street, 

London ECM 4EA. 01-236 3011, 

Please send me — copies of the Pearson Longman 
Report and Accounts. 

**«*"»» — 

Company _ 

Address _ 

Charles Barker City. 

[I : — 
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COMPANY NEWS +' COMMENT 


DIVIDENDS ANNOUNCED 





Allied Irish Banks growth— £10.8m. rights 


WITH THEIR preliminary state- 
ment of results for the year to 
March 31. 1973, which shows an 
increase in taxable profits (after 
a £1 Am. special provision against 
advances) from 112.2m. to £l5m., 
the directors of Allied Irish Banks 
announce a rights issue of 
£1 1.088m. 10 per cent. Convertible 
Unsecured Subordinated Loan 
stock 1985 to raise about £10.8m., 
after expenses. 

A "satisfactory” profit improve- 
ment was indicated by the 
directors last October— the first 
half figure was up from £5.46m. 
to £7.olm. 

Earnings per 25p share for the 
year show an advance from 14.9p 
to 17.Sp. A final dividend of 
15$ per cent., less tax. lifts the 
total from equal to 19.17 per 
cent., adjusting for a scrip, to 
25 per cent 

Group profit before tax com- 
prises the parent bank £11.91m. 
(£10. 17m.), subsidiary companies 
£2 .96m. (£1.89tn.) and associates 
£133.000 (£134,000). 

A change in an accounting 
policy in the parent bank has 


HIGHLIGHTS 


British Lcyiand's half-year results reveal an increased 
pre-tax loss to £19.8m.; however, the overall picture is con- 
siderably worsened by an exceptional write-off of £29.3m. 
which reflects the closure of the manufacturing facilities in 
Spain. Lex also discusses the Government injection of £15m. 
in Ferranti in return for 62 per cent of the equity and 50 
per cent, of the voting rights. General Accident and Royal 
both report first-quarter figures: GA has dropped back against 
a reasonable comparable period, while Royal has improved 
against a relatively poor quarter in 1974. In both cases, there 
have been increases in the underwriting losses in North 
America, an improvement in the Australian underwriting ex- 
perience and a slowdown in the growth of investment income. 
Elsewhere, Duport shows profits a third ahead of the previous 
year and also announces a rights issue to raise £2 -8m. Allied 
Irish Banks, too, is raising £10.8m. Other prelims come from 
Readicut, Head Wrightson, Alfred Marks and Fidelity — all with 
lower profits, and Deritend, John Folkes Hefo with increases. 


Head Wrightson 

Alfred Marks 

MAM . 7 ... L.inL 

Readicut 

the group is far below borrowing BrtfeiBonieo: Pet ............ 

limits of 12.46m.; by February, NSS Newsagents — .int 

1975 the overdraft had reached Deritend Stomping 

£592,000 against £421,000 the year irah 15^{a) 

before, and £750,000 last August, External Trust 1.45 

while shareholders’ funds are over 5? 

£4Jm. At 12 Op, the. yield of 10.1 171 L . S' il 

per cent is covered 45 times. 


Current 

payment 

Wort Bromwich Spring — 0.69 

John Folkes 0.72(c)' 

1.12 
L95 
1.95 
0.72 
3.3 
0.54 
4.8 


Aug. 15 
July IS 
June 17 
July 21 . 


year 

0.91 

1.02 

Li2 

&2 


July 

■July 

July 

July 

July 


1.04 

5.04- 


Head 

Wrightson 

recovery 


Bain bridge Brothers G.S8 

Transatlantic. & Gen. Inv; - 1.45 
Scottish Heritable Trust.. 0.79 

Sheffield Brick 1 1.96 

London Prudential Inv. , .; 1.06 


Date Corns- Total 
. of spending for 
payment div. 

o.fcl ’ 

0,6 

1.55 • 

2 . 01 - 

3.35 

0.66 ‘ 

3.03 
0:40. 

4.35 
1125* 

1.05 
E73 
0.4 
0.88 
1.17 
0.7 ' 

1,8 

L0 


June. 13 


7.6 
25 

2.7 
3.33 


July 2 
July 4 


1.4 

2.7 

1.49. 

2.71 

1.89 


Total 

last 

year 

0.84 

-056 

2J5 

3.05 , 

5.03 
0.08 . 
-.434 
L58 

7.0 

19.17* 

2.1 
5.11 
. 1.0 

1.4 

2.06 
L35 • 

2.5 
i.7- 




oil 





July 1 . 

July 17- 

Dividends shown- penoe per share net' except where otherwise stated. ■ 

•Equivalent after allowing for scrip issue, ~f On . capital predation 

Increased by rights and/or acquisition issues, (a) Percentage • gross, interest r 

(b) Forecast G ml U3I32p net on increased capital after one-for-oae Director*- 


ON A’ TURNOVER" up. -from oreast ihr ltajxM reformat cl 
Sl.49m: to £&irU Step. .. . 

tax profit. .of John. Fclke^ Hefo -; Tbe.-psofit-maigms J&thfr&K 
advanced fwm^85m. to cqmpamte r are;. ..waning tha 

St . 7' .r? r : T f; ^reference levels agreed tha 

When rcpoitinsr first/hatjf- pri^t^^ces.-- <!k)inmis»qnT" ; . JIr< 
up from £L34m- to BL55m.- the u»pesc. . ' „ 

sM ‘“ d 

A. second interim dividend; of -d^dend fa. 

0. 367036b per share plus ‘g final #ted -from ,4.1lp . 

of 0.351171P gives a . total of cl JT eet ^ 

1, Ql$227p r -compared on June 11 at 12 noon. • 

0.879945p. 
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rights at lOp. 

0.331 171p. 


(c) Compnsint second interim 0.86?056p and final Auditors' 

- Leaving 


remuneration ... 34- 
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lisa stock Inte re st - — - ■ Jj 

Profit trafora tax • WJJ 

Taxation • 
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Bodycote 

remains 

confident 


of 


tion, a' strong profits perform- ir-w - *■ 

ance in the second half— trading I I6>WTIT11T*TI 

profits rose by 45 per cent — and JS\J TT IUIUU 

at Alfred 


iSn »3S awhoogh. this may pron to 
pfUSatiim. «c. « be a difficult year for the Bodycote 

Available ■■ 1 * , 2 ' - 1,331 Tntetnatioiial textile, groop, tl» 

won. Res. wriften ok* -34 35^ remains confident of the 

“ ' 3*. . fas ffature. The first quarter erf the 
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SW_ 


a 

582 


ctBTent year has 

satisfactory trading 


a 

Which. 


change, and with the middle 
market quotation of 113p on the 
necessitated an adjustment' to the fi ock E *ch an se. London, on May 
19J3-74 published fieures. This I3 p anmure Gordon 1Bd Co.. 

Simon and Coates, Butler and 


Marks 


published figures. This 
adds £161,000 to profit before tax 
1 £81,000 after tax) for 1973-74 

KJ SS^‘S-3& SS £“ -versus 

viously reported revenue reserves. tDe ,S5ue - 

The loan stock issue, which is m rnmmpnt 
being made with a view to • COmmenv 
broadening the equity and capital The Convertible rights 
base of the bank, is offered to 
shareholders on the basis of £1 
stock for every four shares held 
on May 2. fractions of stock being 
disregarded. 

The subscription price of £100 


AFTER REPORTING a loss 

£ 1.42m. at half way — struck after 
exceptional provisions of £L83m. 

(£482,000)— against a profit of profits rose by 45 per cent— and 

£431,000, general engineers, Head a firm control of -net .working 

Wrightson and Co-, now an noun- capital- requirements -to leave 

cos that profit before tax for all year end borrowings lower has 

the year ended January 31, 1975, permitted a. final dividend. North 

fied there is sufficient finance to amounted to £302,000 compared Sea work, where development 

meet requirements. with £1.17m. Earnings per 25p costs feature heavily in excep- 

Tbey are 'confident group earn- share are given at 1.13p (5.76p). tional items of £815,000, seems to 

ings in the current year will show a final dividend of 1.125p net— be a non-starter but elsewhere, 

an increase. there was no interim— compares with the exception of stockhoM- FOLLOWING a' marginal -rise 

with last year’s total of 2 *46025p. ing, the order book seems bright from £0.42m. to £0.43m. in the first • comment 
The directors state that with enough, although at £64m. is a half, taxable profits of Alfred ^ ^ . 

the exception of steel stockhold- fifth Tower than last year. As for Marks Bureau finished 1974 some Profits grovrai at .John ------ ______ . .. . --.r 

ing the group has excellent order future contract profitability, in- £02m. lower at £Q.7m. Group sales Hefo 

books and despite the stockhold- flation at current rates can rose from £10.72m.-to £13.59 m. second half of the 
ing downturn has made a record easily distort cost variation in. an interim mcrease of M per cent, 


Pensions reserve 

Off nMdmll — - 

Prefnvnce div. • 

Ponvard . hopefully, ^wBl continue uuv 

* ComorlslBsr <Bxm ornlitM 1 ': sn anee r- f ___ , , , ; , 

tng £3j7S ffr.WMj. baiudna ra <£7K n, year, says cnair maa 

" merebantlns £225 (£1SI>. 

Balances . ■ due to bankers 
, decreased from £3 92 in. to £4JS7 m.- 


Issue by 

Allied Irish Banks comes just over 
a year after the very similar 
£l02om. issue of subordinated 

Convertible by Bank of Ireland. . , 

It is in line with the world-wide THE IMPROVEMENT m 
trend for banks to raise new indicated by Dentend Stamp- 


Deritend 
upsurge 
to £1.66m. 


J: C Dwek. 

He paints- out that the' grotm 
baa "important*! overseas earn- 
ings; and the underlying distinc- 
tive strength of Its products and 
Service should -enable it to with? 
Folkes stand the effects of inflation and 


start to the current year. 


Stated., earnings per lOp share-. 


clauses, but the experience with f e u fron i ig i0 3p to il.02p. The 


pre-tax profits are" ahead by a more normal; o roditiona 


*=i*3r5ftS k- ifeiASvEi ■tssss&zbaLx 


SI 


cent: , CapitaJ^ - inviBstment 


pro- 


6iuuh *3 nun unwus nmgtaii it *v. -„rj . increase In interest cnarees-«n« a ijtueuuK. jumj 

within facilities available to it re P eate d. At XSp the yield is 10.3 the maximum permitted 3jp-net;. f0.75m. drdp in housing pro- ffiCTChssd .woxkmg capital . hm 


and has financed a “ significant 


per cent, will be payable as to capital to improve their balance ^g turns out to be from £1.04m. 
£2 j per cent, on acceptance on sheet ratios: in .MB’s case the w £l-86m. lor the year to Feb - 
or before June It and the balance m0 ve wiii add roughly a Point to *S! hat ?’ 

the ratio of shareholders* funds 2 e ? mR * v™ 1 !* 


on or before July 9. Provisional 
allotment letters wilt be posted 
on May 21 and dealings (nil paid) 
are expected to commence the 
following day. 

Holders of stock will be 
entitled, on giving notice in July 
in any of the years 1977 to 1985 
inclusive, to convert on July 31. 


. 1 _ r _ . . , . .. * . J.B uer lciil uuiuudicu wjui 

Tu? October-March, 1973-74. desprte the 
latest period's special bad debt 
provisions. 


to deposits which stood at 5.4 perries for'.tiie year expanded from 
cent, according to the most recent nP r SOn share 

published balance sheet Cfor last 20 In to 32n and 

haS e TiSSlfed^\^ e hTff h time P ^ the dividend is st ^PP ed U P r . rDn J Eicon" 

ha\e fui ailed the half-tune fore- -j-- y gp ne t with a hnat of 
cast of a satisfactory improvement 
in the second six months, rising 
26 per cent compared with 


ip to 

4£p. 

The directors 
reasonable start 


report that 
has ben ma 


rate of 83 
stock. 


shares for .each £100 


Special provision .. .. 

Pre-tax profit 

Taxation 

Minority holders . „ 

Extra-ordinary debit... 

Attributable 

To capita] reserves ... 

Ulvideods 

Retained 

* Credit. 


1BT1-T5 

£000 

18.403 

1.400 

15.008 

7.I2I 

II 

37 

7.834 

214 

].#rc 

SiJ3 


1373-74 

mo 

12.18] 


1Z193 

5.603 


•63 

6.675 

377 

1.381 

4.817 


Jones Grp. 
jumps 
£171, ( 


are uncertain. 

1974-75 1973-74 

£ £ 

Sales 1S.07S.000 12.990.000 

interest chances 50.r» J 9 *! 5 S Relate to the Iran foundry, 

JMOJB* JJB6.594 


increased turnover 

with 

no 

material change 

in borrowing. 

1974/75 1973/74 

£006 rrwo 

Grotio turnover 


5S.16S 

40.369 

Trading profit .... 


2.875 

2.362 

Contraction 


539 

578 

MariirfactartnB 


733 

673 

Machines 

......... 

2S 

127 

St«K-l Foundry & 

Forg- 

434 

377 

Siockholdtng 


1.125 

S74 

Overseas 

Cxccntl costs less 

other 

m 78 

34 

Income 

Iron Foundry & 

Head 

615 

337 

Wright son f Australia i ... 

1.192 

663 

Interest 


SS3 

3)|- 

Leaving 


2S5 

1.185 

Investment Income 


17 

4 

Front before tax .. 


302 

U« 

Tax 


134 

377 

Net profit 


' I6S 

792 

Extraord. debits .. 


5153 

__ 

Dividends 


ier 

331 


Readicut 
second half 
downturn 


with a final of 1.95p. 
The chairman, -Mr. 


fits. Steels and forgings - (mostly been madia . av ailab l e to expand 

...» , Bernard supplied to North Sea- and -pro>- protective .clothing: .and' safety 

Marks, says reduced demand and cess industries) have shown sub- <B ™‘ on ' . ' ■ .' : 

substantial cost inflation were a . stantiai advances and, in the cor- ' balance-sheet 


ON 


to 


of 


substantial cost rnnanon were a stantiai advances ana, m tne cur- * ‘ ™ uou « J “ ira 

major factor in the results, of rent year, the latter should make shows an *maease : in / thl 
most * U.K. companies; . New further headway. About one-third worth -vnm- net. - assets' pet 
branches opened were subject to of the -reduction, in bank borrow- share increasinE .from I4.19p to 
higher than previously experi- ings, which should lead tb .a fafl J7-83P. Tito: directors- considered 
enced running-in losses. 'The in interest charges of. over: ity 3 ^ .p ruden t to conserve flnan- 
specialist services, in particular £400,000, is due’ to fixed, asset dis- ciaa re ajgfce s .and, the e mphaga 
the industrial staif division, posals and lower -stocks of hwfa- p n improvement iir gnrap liqmditj 
“suffered considerably " and ing land. and work in progress, the » reflected '. in. healthy”: cash 
expansion of these activities has remainder being attributable to PQgdaon. ~ . . 

not been possible. strong cash flow and woridKg <api- . Profit bgiore^ta x for. l B74. ra 

As to thp future he savs the tai improvements to- thfe ehghMter :: “April *oa 

As to th J a ™ lu ^ m he lc ^ 3 “® ^ companies. The . trend towards £l.42m. to ff-^m and .tto dtri- 

Joto-ithStol X improve .^5^*22^^ 


Shareholders' (undo 
Cumtt. deposit, eta 
aKOtuiu .. . 

Sundry accounts 


Consolidated 
tialanoslieet 
1974-75 1973-74 

£000 1000 
65.113 63.3*6 


1.139.424 

W.K-I 


962.474 

12.607 


Cash and Investments 
Advances, less provsns. 

Items in transit 

Fixed assets 

Associates 

Totals 


817.106 

488.667 
66 . 2*0 
48 JUS 
1.213 


509.S04 
433.244 
51 303 
30.SU6 
745 


L2Z3.120 1.021 ^>67 

These terms give a conversion 
price of approximately 120.5a per 
share to compare with a quotation 
of U4p on the Irish Stock Ex- 


TAXABLE PROFITS of the 
Dublin-based Jones Group ex- 
panded from £766.000 to £937,000 
in 1974, on a turnover of £7.63m^ 
against £5 .23m. 

Earnings per lOp share are 
stated to be up from 4.08p to 
4.56p; and the dividend is lifted 
from 3.1p to 4p gross, with a final 
Of 3p. 

After tax of £477,000 (£384.000) 
and minorities £7.000 (£14,000). 
the profit available was £453.000 
(£368.000). 

Members are told that there 
is a substantial volume of busi- 
ness on hand and they are satis- 


• comment 

Trading conditions were particu- 


During the year tack of orders 
for tunnel segments resulted in 
suspension of production at the 
iron foundry. Head Wrightson 

„ (Australia) went into liquidation. 

larly buoyant for Deritend during Trading losses of these companies 
1974-75. and pre-tax profits shot are shown separately. Other 
up by 60 per cent, after a 72 per amounts are included in exlra- 
cent.* increase at the interim stage, ordinary items. 

However, Deritend may have run The intrest charge has increased 
out of steam and a far roore {j ue - 0 hi^fi rates an dhigher 
modest performance looks likely short term borrowing particularly 
this year. The order intake is m the middle of the year, 
beginning to slacken off and there 
are now two companies on short- 
time working. The group's big- 
gest single customer is British 
Leyland, and although Deritend's 
products are aimed at the heavier 
truck and bus production, future 
demand is uncertain. Meanwhile. 


SALES -up from £35JS3w. 

£ 4 : ' .. 7m „ group pre-tax profit 
Readicut International decreased 
from £4.43m. to £4.03m. in the 
year to March 31. 1975, after directors 

RM m-wimaum, at half- "‘STSttS me . . . ., 

_ current general dimcuines. m 1075-76, and till shares,- at «p.: . Me«?ting, M?uMiiest»r J on Jtnto 

Mr. Frank Newhouse, chairman. It -would be unrealistic to. expect are well supported by a ^ yield ’ot 10 at. noon.' - 

attributes the fall in the main to the combined effect of inflation percent 
considerable increases in costs, and reduced levels of business 
Head higher finance charges, delay and will not have an adverse effect 
j:«c — «*j — - — - upon profits in 1975. he warns, 

but the Board has made 
significant reductions in expendi- 
ture. which, combined with a 


Pre-tax profit *•“ £2M Wnghtson _ lAusrrafia) and amounts difficulties in obtaining adequte upon profits in 1975. he 

Taxation S74.472 *42.542 written ott nuclear lnveatmenu and — - - - s - 

Net profit 7S3S12 494.052 goodwill. 

Extraordinary debits .. kh.ttb 93^flD 

Ketaincd 536,407 226,632 


m comment 

Turnover 

Shareholders of Head Wright- Rvtai] profit 
son must be relieved to see that nos. 

net worth Is intact at £9.7m. i!™ f _ 

after an attributable loss of others 

£820,000 in the first half. In addi- overseas . .. 


selling prices, and the absence of 
stock profits when compared 
with 1973/74 trading. 

Capital expenditure was £lBSm. 
and benefits will soon begin to 
Bow through, he says. It is impos- 
sible to foretell the short-terra Crnno mrno - cr 
future but there is no doubt about prom bdrirc ox'".'."..'. 

the longer-term prospectR,’* for Taxation 

which all. the prerequisities of ® r «tiit , 

success are present," the chair- ^ ' 

man declares. 

A final dlivdend Of 0.723Slp Dividends 91736 

raises the net total from 0.9581p To res<frv “ - 

to 1.041 38p ntt per 5p share. _ 

1974-75 1973-74 ® comment 

X £ 


recent increase in fees, will assist 
overall profitability.. 

1974 1973 

X £ 

13,599,401 10,723,803 
702.641 UM7.S82 
396.023 
m.fiia 
S.S14 
903 
3I3A33 


Orders ahead 
at Tele^bone 
Rentals 


BIMGaadway 


e .*r. • ■ s _t.. — r’. ,T 

■y. After v -* 

£294nU7 British Leylai»dc «o! 
Corporation-In cnrred a nefrloss oVvriff, 
£42.9m. in- the Six indhthO.torMarc^^ 

^ - . 31. l975“compared .wt£h,r ,, -“ 

„ u mt New Order intake of Telephone H2.7m. in tbe same p^syi ^ 

472.205 Rentals, both for "rental and. sale, -iperiod... . :v?\-I v- ; r 
Ms.wi’ for the first four, -months. op . Jbe -..The traatog 'loss:- ; 

•'sS current year is ■ “.comfonably” aj^insr £&3ra.. “ 

540,773 ahead of that at this staige^last deprediaiidn. of £2^7m.\cpm_ 

66.151 year, reports rttairmah Mr. B.-'H. ;with‘ £22.‘fcm'' ;T5ie : 'exfer»ofdinw 
45WK4 Cooper. • ; •. items rebneienf 

This coupled with the strong costs- of ejosihg dawn: local 
financial, position, leads ;/ tte iacttiring-facilititestin Spain. 



Telephone Rentals 


LIMITED 

Incorporating 

DICTOGRAPH TELEPHONES LIMITED 



SERVICES 


Results 1974 


-H- Group profits for 1974 after Depreciation but before Taxation were £7,454,911, which, 
constitute a new record and show an increase of 1 1.2 % over the pre\ ious year. 


The Directors recommend an increased Final Dividend of 12.5% making a total for 


1974 of 17.5% against 16.44% for 1973. 


Taking into account the present world economic situation, inflation and currency 
fluctuations the Group had another successful year. New Sale Outright business taken 
showed a small decrease compared with 1973’s record results but additional rentals- 
secured showed a useful increase of 1 1 .5% thus establishing a new record. 


Statistical Record of the Group for Ten Years 


Total profit 
Loin stock interest 
Profit before tax 
Tax 

Nu profit 

Exira-orxtraarr 
Preference dividends. 

Ordinary 

Retained 


* * i, ,i. , , directors to anticipate that the 

d ° ?L h outcome for 197fi will bfr .much . 

SiS ,533 SoTTf Reid S ! 1 Ife 

, 1 s jsss P*™ •."isssxrs iss&-. 

4.330,915 4.740.363 but wiiorteas the former was able to Hp some fim. and -is maluir -*£»«•, «*. — 


BBS SSS5 ***■'?** * p er ^er 

2,027^59 2.233,361 saw a downturn of roughly a fifth Thg directors are satisfied - that tew , 

mary credit* • 63.224 M5.416 in this division. The main f unt i rf available are; emtirelv . ’. ??^ aifln » ^ treCt 


32.2SS 32.J&8 difference appears to be in ‘the 

™ of recruitment work carried 

1 ■ i.'M.wi out j,y eac j, com p an y. While 

Reed's office recruitment side Is 
bolstered by its involvement with 


six uonttn 

1974-75 '1973-7 
(a, £n 
433 
Z88 
843 
■; L8 
li.D 
•aM' 

6.7 

- - 6.6 
»1 
48^. 

expert* from 


■405-iS s J* r“ 7 . 

33j-.: M OJiU <• sC- 1 

W-r 


isgacsrcerticr^vi 


“$sce3v*ry .;'svesl 
. ^s-sfcrcL'.;r : - r-cre 
wSafess, be 

' '2j! 5SO- 197- — rst c4 

' a52C : 9 10 Jfsgfl 


are 1 entirely M . 

adequate to cover costa involved. 13 

A statement of source and „ , . . owtemenr rage xo 
application of funds shows a de- ' bee lid 


• comment 

“JfrSS? S^ t &“%S ea SiJSSi 


may be over 16 per cent, down, l £ a intorocf ic fh - 

1 KSS ^ SfS?.rE-- St 

£E SETS 

profit in 1973-74 na?ro»s the short- eontroct rlotmina oporafo n Ho» . 
fall -here from 25 to 5 Dec cent. ever ' w)U * temporary placmgs 
The gToup alM managed^ aroid st ''* depressed throughout the 
stock losses on the yarn side, and emplojmienf agency sector, it 
rug-making profits were broadly be. umvisc_to expect a full 

unchanged. The bank interest ««« . ,n J'** 3 ; , A 1 t Sl ? p *S? 
charge practically doubled to shares may derive a hlti» satls- 
£0.4,'un. as the capital spent rose faction from a yield of 19- per 


capital spent 
by about .10 per cent to £ 1.88m., 
but stock appreciation relief, fol- 
lowed by tighter control of work- 
ing capital, cleared the group over- 
draft by the year-end. At 2*Jp, the 
yield is 7.4 per cent. 


cent. — which is four 

higher than Reed's. 


points 


Fidelity 

down 

£0.75m. 


NSS profit 
advance: 
£0.8m. issue 



1974 

1973 

1972 

1971 

1970 

I960 

196S 

1967 

1966 

1965 

TOT.AL FUNDS EMPLOYED 

£M 2852 

26.06 

2325 

20.63 

1S.S2 

37.42 

15.94 

14.30 

13.38 

12.29 

TURNOVER 

£M 23.17 

18.51 

16^3 

36.79 

15.17 

13.41 

35.05 

9.50 

S.76 

7.79 

RENTAL REVENUE Gncluded in 
TURNOVER a bo\ts) 

£M 12.69 

11.15 

30.14 

9.52 

9.04 

S.44 

S.15 

6.55 

5.97 

5.46 

DEPRECIATION 

£M 2o8 

2.34 

2.13 

2.00 

3.S6 

1.74 

1.72 

1.37 

1.24 

1.35 

GROUP PROFIT BEFORETAX 

£M 7.45 

6.70 

6.05 

5.65 

5.25 

4.75 

4.2S 

3.34 

2.75 

2.30 

OR DINA RYDI YTDENDS (GROSS] 

% 26.f» 

24.22 

23.07 

22.00 

20.00 

16.97 

IbJO 

35.76 

12.63 

S.S4 

EARNINGS PER SI-LA RE 

p 9.J5* 

8.70 

9.53 

8.62 

8.17 

6.73 

6.36 

5.62 

4.84 

4.42 


l. 


-a. 


A. 

S. 


NOTES: 

196S Figures:- These include the Dictograph Group of Companies for the first time. The Turnover, Rental Revenue and 
Depreciation totals for these Companies are for the sixteen months to 31st December, 196S, but tire Profits before Tax arc 
for the post-acquisition period only*.' 

The Parent Company’s share of the Profits of the Australian Associated Company were included in the Consolidated 
figures for the first time in 1969. 

\s from 6ih April. 1973. Tax on Dividends is imputed to Shareholders and payable by Ihe.Company as an advance of 
Corporation Tax. The 1972, 1973 and 1974 Dividend rates are grossed up to provide a comparison with rates in earlier 
years. 

The Ordinary Dividend percentages and Earnings per share have been adjusted to take into account Capitalisation issues'. 


•The Earnings per share have been affected by the change in basis of Company Taxation; the Gross Earni n gs per Share 
based on Group Profit before Taxation arc: 197-1 — 19-2ip 1973 — 17.27p 1972— 15.60p 


Future Prospects 

Mr. E. H. Cooper, Chairman, states “To attempt to forecast in any meaningful way the 
prospects for the Company during the current year is not easy; suffice it to say that the 
year 1975 is likely to be a difficult one taking into account the continuing inflationary 
pressures with which we are all faced. Our new order intake, both for Rental and Sale, 
for the first four months of this year is comfortably ahead of that secured at this stage 
during 1974, but the indications are that it will be difficult to maintain this level during 
the later months of the year. However, our order book is at a very high level and this, 
coupled with the Company’s strong financial position lead the Board to anticipate that 
the outcome for the year 1975 will, be much in line with 1974, assuming there is no 
further marked deterioration in the economic climate.” 

Dividend payable 2nd July , 1975 


Meeting 11th June , 1975 


TR Services include PABX and Internal Telephone Systems 
Data Communications - Staff Location • Time Control ■ Production Control 
Fire Alarms ■ Fire Detection ■ Security Guard Production 


PROFIT BEFORE TAX of Fidelity 
Radio declined from £2 .2m. to 
£ 1.46m. for the year ended March 
31. 1975. At half way the fall was 
from £907,000 to £554,000. 

Earnings per 10p share are 
shown to have fallen from 13.01 p 
la S.3Sp already known, totalled 
3.R56p (3.5568p) net. 

There is an extraordinary credit 
relating to A net surplus arising 
on the disposal of a liability of 
£603,000. 

Borrowings of £lm. were 
obtained to complete the building 
of a new factory, at Acton, now 
operational. 


Turnover . .. 

Profii 

Tats [ton 

Profit afltr tax 

E n ra ordinary ennui ...... 

Dividends . . 

Trwns. in ivswrt of scrip 
8vUiih4 


1974-75 1973-74 
HUM £000 


i3i?s 

1.436 

TUB 

673 

663 

X!2 

3 

1.842 


13.128 
■2.2118 
1 UK 
1.040 


2K4 


comment 


Delays in moving to the new 
factory bit Fidelity in tbe second 
half since it was unable to cope 
with the strong demand for some 
of the more higher-priced hi-fi 

units: the company felt -that it 
could have sold another 1,000 
units per week or added between 
£ 1 5.000 -£85.000 in terms of turn- 
over. In the event, profits are 
down by 30 per cent, over that 
period (on a smaB drop in sales) 
for an overall shortfall of 34 per 
ccnL The move 'has since been 
completed (increasing production 
capacity by up to 75 per cent.) 
but the question is whether or 
not Fidelity has missed the boat. 


IN ADDITION to reporting an 
expansion m taxable profit from 
£727,0(10 to £928,000 for the half 
year ended March 30. 19<-> NSS 
Newsagents announces a one-for 
one' right* Issue of 8, 434 Jty7 Ordi- 
nary lOp shares at par. The issue 
will raise about £843,000 jud will 
not be underwritten. 

The Board says that provided 
the group is allowed to trade at 
realistic margins, further progress 
is anticipated in the second half. 
Last year's protit was £1.4'2m. 

Sales for the half vCar advanced 
from £9 14m. to £ 1 3.33m. Tax 
takes £483.000 ignlnst £378.000. 

Earnings per share are shown to 
be up from 4.Up to 5 25p. The 
interim dividend is lifted from 
0.49245p to 0.5Si>25a net equal to 
S.23 percent (733 per cent.) gross 
on existing capital, and a maxi- 
mum permitted final nr I.l9!32p 
on the increased capital is fore- 
cast. 

At March 30 the group was trad- 
ing from 300 branches, an increase 
or 21 since the start of the finan- 
cial year. 


prospective r.zrr.eiz.,"/ 


INTERIM STATEMENT 


■fep p:e*Ms I -*• 1 974 

J25.7u.c:: in :s?3;a 


comment 


On the face of it NSS would nol 
seem to need an injection of funds 
given the strong balance sheet 
and the apparently adequate cash 
flow. However, the dividend yield 
of 3.2 per cent, did seem a trifle 
low and this has now been 
bumped up to around 5 per cent, 
at tbe ex-rights price of 52p. NSS 
claims that the funds will enable 
it to acquire a number of smaller 
shops that arc coming to the 
market, as the one-man businesses 
feel the effects of costs pressures; 


There was substantial pre-VAT as wU as financing some larger 


buying in April but thereafter 
the U.K. radio and stereoflti-fi 
market would seem to be head- 
ing for a state of temporary 
limbo. True, the retailers are 
very short of stock, but demand 
will govern how quickly these are 
replenished. Bui tbe shares at 
36p have a useful buffer in a 
17 per cent, yield. 


Statement Page 9 


town centre shops, where the 
capital employed Is that much 
greater. In the meantime trading 
remains buoyant, particularly 
while pnst-Budget tobacco stocks 
last. On new stocks, however, 
gross margins will be considerably 
reduced although higher cover 
prices on .newspapers will offset 
this to a certain extent. Ail-round, 
then, shareholders should be 
pleased with this interim package. 



MANAGEMENT 
AGENCY AND 
MUSIC LIMITED 




INTERIM STATEMENT 


^s. — pr-r.tswi 
wne previous. yea* 
^ of 27.554.ee 3 (S&g 
^WBS.424 :C0C£$ 


The Profits of -the Group before taxation u shown by the unaudited iSavtrs'*r-{:-. - ' 1 

• - “ : January, . 1975. amotmr to ^.7 , f ^ £ *7 ft ft 3 if 


accounts for the six months ended 31st 


£710,719, compared with the adjusted trading profits of £743,341 ^Jfpjys yt’se 5 ^ aq rtt 
for the comparative she months last year. * - • w - •♦vS-V* 

It is still the Board's intention to -recommend dividends for the “Ha-Jg tj*. - *i 

— it.. i..t„ me tx .u... .. Wl > 


year to 3 1st July. 1975, totalling. 75 pence per share » foreca« l 5ij;nra s i;^ 
in the Chairman's Statement accompanying - the- J974 . accounts. va ' ,c ^- diCfBCsi 
Accordingly. your Bbard has -today deriared an interim dividend -raf 
as then forecast of T.95 pence per share (£141340) which, together ; i 


wMcn, togetner 

with the related tax . credit amounts' to 3 pence per share. The < , „ _ ' 

July, 1974. wasw . ‘~ S 


comparative interim dividend for The .year to 31st July, 1974, was^if. 
335 pence per share (£243.160) which, together with th*^ related . 1 P6T 
tax credit at the basic tax rates then in force amounted to- 5 pence 
per-share. 


credits 


The interim dividend will be paid on 21sr July, 1975, to shareholders 
registered at the close' of business on 6th' June. 1975.'- 


6-momhx'to 
3 Ik Jan. 75 


TURNOVER 


Pre rax trading profits for the she months 
to 31st January, 1975 
Corporation tax thereon' at 52% 


Leaving available for distribution L 

Interim dividend of 1.95 pence per share 
f3 pence with related tax. credit) 
(1974. 3.35 pence and 5 pence 
respectively) 


£ 

4.920518 

£ 

4,465,679 

710719 

74374.1 1 

: 369574 

386537 ( 

341,145 

2Se, 8» 

? 

141J40 

243.160; 



ear! s Resultj 




Unappropriated profit' carried forward. 


£199505 .'£113,644 




'on 


Earnings per ordinary share — ..... — 4japence ‘^.92 pence 

* In -accordance with current Accounting Standards relating to. 
Prior .Year Adjustments, the comparative tigares. far 1974 hove 
been- restated to take account of eertain changes In the basis of , 
accounting for that year. The effect of these changes: has been 
■ to reduce for that period, Profit Before. Taxation , by £78,972, 
Retained Profit by £37,906 and Earnings per Share -by OJSZ pence. 


•nek 


"Whilst the results for the first tfJC.mpathi have shown' a small 
reduction in profits, the Board Is of- the view, that, as previously 
forecast, profits for the year will not diffec ‘marerrajly ’ from those 
of 1974. . "■ . ./ • 

Mfh May. 1975. .. 'S.:':- 


‘Buissajajwi 

^ -- •- 

■'Sana 

'“life 


S3,f. 


Better Living for Everyone 



Total-Business Company 


C. ITOH & £0., LTD. 


: Notice is. heteby green- that Slat' semi-annual 
"meeting of the i shareholders .of OCX, LTD. 
.. win he held at "9:00 a.nL. hn 1975 at the 

Head Office of the. iCojDjJW^yi:. looted ar 63, 
4-chome, K i takyutaro^marh i,- :£figashi-iai,: Ofiaka, 
■ Japan. -Proxy . ciitis are- avaitable'-at Ther;;Stodc 
Office. Hamferos Bank Ltfl.^^lBisfidpsgate," London 
-EC2P 2AA..., . ! y.-; : 
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I0/?£> COVW»24rS STATEMENT 70 SHAREHOLDERS 


Like most major British 
• ‘companies, our Group was 
severely affected by the inflation 
which mounted through 1974 
and still continues and I regret 
' having to report the first profit 
reduction since the Group 
became publicly quoted in 
. 1969. Although 1 believe that 
: the threatto private sector 


exceeding 20 per cent is now more.wldeiy recognised, we 

. .i! iu x. .c ...... 


increases is brought more into line with productivity. 
Nevertheless, I arn glad to be able to report that despite 
the troubles of 1974 most of our Group companies 
have been abfe to strengthen their positions of leadership 
m their reSpeotj^ei markets. “ 

TotalGroup profits in-1 974 were £20,427,000 before tax 
against £25,714,000 in 1973, and the share of those profits 
attributaMe folheGroup after deducting minority interests . 
and pre-apquisitipn profits was £14,288,000 compared with 
£1 8,103,000 the previous year. 

. After taXPf £7^,000 (£8,9^,000 in-1973) attributable 
earnings were £6,424,000 (£9,175,000 in : 1973), but after 
including extraordinary and in 1973 exceptional items, 
the netsurpius was21 5,1 49,000 (£15,367,000 in 1973). 

As before we have made full provision against profits before 
tax for net unrealised depreciation on dealing Investments 
at the year end; 

The total dividends for1974 have been increased by the' 
maximum permitted of 12 J per pent to 7*76835p per share, 
inclusive of tax credits. . 1 : 


During the year we drew on some of our accumulated 
liquid resources to invest in further development. 

For example, in 1974 and 1975 we shall have provided some 
£6,000,000 towards financing Douiton’s considerable capital 
expenditure programme in its tableware and glass 
operations. The financial strength of Lazard Brothers 
was further evidenced by the completion of the sale of 
10/11 Old Broad Street, their former premises, and this 
assisted the bank to expand its business considerably. 
However, in several Group companies the cash flow trend 
was negative and this cannot be allowed to continue 
unchecked. In th^se companies the priority task for 1975 is 
to control costs still more stringently and increase margins 
where possible so that borrowings are kept to acceptable 
levels and more cash is generated for investment and 
growth. Determined efforts are being made to establish new 
overseas markets where artificial restraints on profitability 
do not apply,* and those trading activities rendered less 
profitable by inflation are being reviewed and, where 
necessary, reduced or eliminated. This programme calls for 
enterprise and co-operation at all levels in the Group. 

We welcome and have encouraged new measures where 
appropriate to assist those who work in the Group to 
understand the complex factors affecting their businesses, . 
and particularly the real effects of inflation. I hope that this 
process of broader mutual information and consultation 
will further improve working relations. 

Although a substantial part of our profits is derived from 
abroad, the Group’s base is in the United Kingdom, and we 
cannot prosper here without government policies designed 
to strengthen and encourage the private sector of industry. 
We must be allowed to retain enough cash to invest, and our 
energies and enterprise must not be diverted by excessive 


o 


bureaucracy or controls. Provided also that a worse 
recession in world trade is averted, this conservatively 
financed Group, with its widespread international interests, 
and its unique combination of high quality businesses, can 
look ahead with confidence to a resumption of soundly 
based prof it growth. . 

I should like to pay tribute to Monsieur Pierre 
David-Weili, a senior partner in Lazard Freres, Paris and 
New York, and also a director of Lazard Brothers & Co., for 
over forty years, who died early in 1975. Monsieur 
David-Weilt worked tirelessly to strengthen the links 
between the three Lazard houses in Paris, New York and 
London, and the success of each of them owes much to his 
wisdom and skill. 

Another blow was the serious illness suffered by Lord 
Poole, the Group’s Chief Executive, in October 1974. However, 
I am glad to report that he is making good progress towards 
recovery and we wish him an early return to better health. 

We have made a reasonably encouraging start in 1975 
but as was the case this time last year, I cannot make a 
reliable forecast for the year as a whole. Much will depend 
on the outcome of the referendum on United Kingdom 
membership of the European Community. I strongly believe 
that it will be in the Group’s, a.s well as the general, interest 
that this country should remain a member of the Community. 

I have already emphasised the importance which we 
attach to the continuing development of good working 
relations with all employees. We have been helped by the 
fact that this Group consists largely of medium-sized 
manufacturing or service companies, so that the problems ot 
communications are more easily manageable. 1 should like 
to thank all employees in the Group for their contributions 
in a difficult year. 



The Year’s Results 

Groin? profit before taxation ; 

Less minority Interests and pre-acquisition profits: 

Attributable profit before taxation 
“ Less taxaflon 


£20,427.000 

6.139.000 

1*28*000 

7.864.000 


v Net auiphiatadading £8,725,000 extraordinary items 15,149,000 

Preference dividend 17,000 

Ordinary dividend - 3,462,000 



Surplus retained Including £9,163,000 to capital reserve £1 1,670,000 


Pre-Tax Profits 
UK and Overseas* 


UK 



•Before deducting minority Interests. 


Pre-Tax Profits from principal activities* 


Banking 
and Finance 


£2-9m 


Publishing 



US 

interests 


£1-8m 


•After deducting minority interests but before Head Office charges. 



Group interests 

The Pearson organisation comprises four mam divisions employing over twenty-nine thousand people with capital Employed in excess of £2QQm. 

BANKING AND FINANCE Lazard Brothers & Co., Bain Dawes. 

PUBLISHING Pearson Longman Group: Financial Times, Westminster Press, Longman, Penguin, Ladybird, 

INDUSTRIAL Doulton Group: Royal Doulton, Royal Crown Derby, Minton, Douiton Glass Industries. 

OVERSEAS INTERESTS Ashland Oil (U.S.A.), Chateau Latour (France). 

These are only some of the products and services of Pearson. 


S.Pearson& Son, Limitecf 



Mijlbank Tower, Millbank, London, SW1P4QZ 


; • Copies of the Report end Account? may be obtained from Uoyds Bank Registrar’s 


Department , The Causeway , Goring-by-Sea, Worthing, West Sussex, BN126DA. 
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COMPANY NEWS 

Royal first quarter 


Duport £10m. and ‘ 


improvement 




RESULTS ' of Royal Insurance 
showed an improvement In the 
first quarter ,of 1975 to a pre-tax 
profit df JEfi.Tm., compared' with 
£4.1ra. in the same 1974 period. 

The underwriting element 
within this was a rather lower 
loss of £7.0m., against £S.5nu 
though the loss in the important 
U.S. market worsened to £7.5m. 
from £6.Sm, 

At yesterday's annual meeting, 
when these figures were disclosed, 
the chairman, Mr. Daniel Meinert- 
zhagen, said that, chiefly because 
of the motor sector, the insur- 
ance industry In the | U.S. showed 
mo sign, as yet, of improvement 
in the very difficult conditions 
prevailing at the end of last year. 

Rut, following: measures the 
group had taken, results in some 
other lines of business, notably 
general liability and workmen's 
compensation, had improved con- 
siderably. 

Overall, the UJ>. outcome in 
the first three months represented 
a slowing down of the adverse 
trend, though It was too soon to 
say this trend had been definitely 
reversed. 

First qaarter Year 
]97a 1974 1974 
£m. Sin. Em. 

Pram, written- 1HJ MAI M3-1 

U.S. nrtderurrttJoC 1059... 7 3 6.8 77.2 

Elsewhere profit 

Total loss 

Loos form Insea. profits 

Invest- Income 

Share assocs 

Profit bnforC tax 

Taxation^ 

Net profit! - 


BOARD MEETINGS 


'The follow companies haw notified 
dates of Board meetings to The Stock 
Exchange- Such meetings arc usually 
held for the pertwre of cnnafalering divi- 
dends. Official Indications are not avail, 
able whether dividends concerned are 
Interims or finals and the subdivision 
shtnrn bolo<r is based mainly on lasl 
year's tune-table. 

TO-DAY 

liHwfwtmr— 5lr Joseph Capstan. Concen- 
tric. FUd drive EngirwerhiB. Leeds and 
District Dyers and Finishers. Lloyds and 
Scottish. Northern American Trust, 
Finals:— Boots. Brent Walker. Cake 
bread Robey. Cater Ryder. Dope Sports- 
wear. Downs Surgical, Dtmlno. Edinburgh 
Industrial BohUngH. FPA Construction, 
Bora-os Investment Trust, Hirid 
Brothers, Hunting Gibson. Industrial and 
General Trust. King and Stuxssn, Pyra- 
mid Group Pi&Ushers. Sabah Timber, 
O.C. Stmnners*. UDS Group, Whitbread 
Investment. 

FUTURE DATES 
I nt eri ms : — 


Irresponsible competition. They 
also hail considerable misgivings 
about the power to enable the 
Secretary of State to extend the 
scheme more widely and lay down 
guidelines for its operation. 

Long term insurance new busi- 
ness written was: New life and 
annuity premiums — Periodical 
premiums £2J}nt (12.4m. and 
for year); single pre- 
miums £2.7ra. f£5Jm. and fl5.4m.) 
making 15.5m. (£7.7m. and 

£26. 5 m.). 

New sums assured totalled 
£156.4m. ffUSfcom. and £601.3nL), 
and new annuities per annum 
£flu2m. (£3. 7m. and £22 9m.), 

Meeting Page 10 
See Lex 


1975 warning 


0.5 

7.0 

04 


•1.7 tlS-6 
85 59.8 
0.3 1.7 

17.9 12.0 51.8 
0.4 0.5 1.1 

A1 15.0 
1.6 4J 
5.5 10.7 







Halstead fJames) 
McConjuodale and 
aiorUnd and Co. 
Roan Consolidated 


Hay 23 




Hay 28 




Hay 25 

Finals:— 

Armlrase Shanks 

Boom nmemadnal Holdingsl ... 

Juh. 11 
May 19 

Castings 

De La Roe 

French Kx-r 


May 23 
Jim. 9 
May 19 


Advance at 

British- 

Borneo 


a.T 




*4 


Operattnx ratios U.S.:— 

Claims to earned prams. >1 1 79.4 TS.S 
•Expenses to written 

. nrems. 77.8 2S.9 »0 

.Operating ratio 108.7 108.5 1W.B 

‘General insurance- tLass. ;j.5p per 
will «2.lp and S.Bp for year-. 

- Underwriting elsewhere pro- 
duced a profit of £0.5m.. against 
•a loss of 11.7m., vath the loss in 
Canada significantly reduced. In 
Britain, there was a good 
profit, though slightly lower. In 
Europe reasonable profits were 
earned, but in other overseas 
areas there was a marginal 


Frith rw. G.i 

Hardy and Go. fFanusberei 

TJpion tL.* 

Ocean Wilsons 

Old Swan Hotel fHarraratel 

OzaJid Group 

Reed International 

Simmer 'Francis 

Time Products 

•Amended 


May 21 
May 20 
May 23 
Jon. 10 
Mas 17 
May 20 
May 29 
May 2! 
May 20 


AFTER A RISE from £262,937 to 
£357.887 m the first half, taxable 
profits of British-Born eo Petroleum 
Syndicate finished the year to 
March 31. 1975 -at £595,166 com- 
pared with £446,254 previously. 

Earnings are shawm to be up 
from 6.1p to 7p per lOp share and 
the dividend is lifted from 4.642p 
to 5.042p net with a final of 3.302p. 

The Stock Exchange value of 
group investments at March 31 is 
shown at £6. 94m. (£S.27m.>. 


underwriting loss. First-quarter 
investment income was £0.9m. up 
at £l2.9m. 

Of the new Policyholders Pro- 
tection Bill, he said it contained 
many features which the industry 
agreed with. But they felt 
strongly tbat the Bill's provisions 
to facilitate rescue of companies 

in difficulty were inimical to the 

long-term health of the industry, 
and would merely encourage 


Dtrfdcnde and hr. . . 
Realisations, short-term 

interest, etc 

Matane 

Admin, expenses .. . 
Eurocurrency interest 
Exploration expenses 

Profit bofara tax 

Corporation tax 

Tax on r ranked me.... 

Net profit 

Dividends ... 

Forward 


1974-75 

£ 

474.SC7 


H75-74 

£ 

373.19* 


274.743 
749.570 
56 097 
70.651 
27.8-16 
585,166 
1S0.700 
209.544 
513,922 
226.590 
S50.S73 


191 J69 
565.067 
G1.S27 
44 794 
12.192 
446.254 
109.500 
72.393 
273.-171 
20S.S80 
272.849 


INTERIM STATEMENT 



Three months’ results 


Interim Statement 

The results for the three months ended 31st March, 1975, estimated 
and subject to audit, are compared below with those for the similar 
period in 1974, which are restated at 31st December, 1974, rates of 
exchange; also shown are the actual results for the full year 1974. 

It must be emphasised that the results for the interim period do not 
necessarily provide a reliable indication of those for the full year. 


3 months 3 months Year 
to 31.3.75 to 31.3.74 1974 
Estimate Estimate Actual 
£ £ £ 
millions millions millions 


Net written premiums — 
General Business 


Investment Income 

Underwriting Result — 

General Business 

Long Term Insurance Profits 


Loan and Bank Interest ... - 


Profit before tax and Minority 
Interests 


Principal Exchange rates used 
in converting overseas results: 

U.S.A 

Canada ...... 


106.8 

95.0 

372.8 

“TS 

Ti 

35^0 

-5.7 

0.7 

-13.5 

0.4 

0.4 

1.5 

3.5 

8.9 

23.0 

0.4 

0.4 

1.6 

3.1 

S.5 

21.4 

“■ — ■ 

K=sss * 


$2.40 

$2.35 

$2.35 

$2.41 

$2.32 

$2.32 


Net written premiums and investment income adjusted to exclude 
effects of currency fluctuations show increases of 13 1 ?© and 14% 
respectively. As anticipated in our year-end statement a reduced 
level of cash flow and lower short term interest rales have combined 
to produce a slower rate of growth in investment income. 

The bulk of the underwriting loss was incurred in North America, 
the U.SA. contributing £3.9 million and Canada £0.8 million, but 
there was also a loss in Australia after reserving a further amount 
of £0.6 million to provide for impending Workmen’s Compensation 
legislation in Victoria and New South Wales. South Africa after some 
years of profit suffered a reverse, partly attributable to flood losses 
in Transvaal, and EEC operations produced a loss. 

Underwriting conditions in the United Kingdom remain difficult 
particularly in the Motor and Liability Departments where rate 
adjustments have scarcely contained the effects on costs of rampant 
inflation. A small loss was incurred over all. 


In the United States the operating ratio is 109.39% as compared with 
96.9% for the same period in 1974. The Automobile, Property and 
Liability Departments all showed substantial deterioration. Although 
there are indications that the rate of inflation in the U.S.A is being 
at least stabilised, costs continue to escalate against inadequate rate 
levels. There can be little improvement until rating authorities 
realise that the interests of policyholders are best served by acknow- 
ledging that rating increases which are patently necessary for the 
health and stability of the industry should be Immediately granted. 



General Accident Fire & Life Assurance Corporation Ltd 

World Headquarters, General Buildings,Perth, Scotland. 


PRE-TAX profits Up from £7.49ra. 
to a record £10m. for tlie year to 
January SL 1975, an increase in 
the dividend to the maximum per- 
missible, and a 2-for-9 rights issue, 
at 45p per 25p share, to raise 
fl.Sm., are announced by DuporL 

But the directors give a warn- 
ing that for the current year a 
“significant" reduction in earn- 
ings against last year is “inevit- 
able." However, results so far 
support their view that the 
diversity of the group’s interests 
(which are in the steel, foundry, 
engineering and domestic equip- 
ment industries) represent a con- 
siderable, source of strength, and 
present indications are that the 
curent dividend 'rate on the in- 
creased capital will be "amply 
covered." 

Earnings per share for the year 
are shown at 15.41p, against 12.35p 
basic, and at 12.2lp. against 9.9Ip 
fully diluted. Tbe net dividend 
total is brought up to 3.379560 p, 
compared with 3.1059p with a final 
of L8S5SSp. 

Inflation accounts prepared by 
the company show a pre-tax profit 
of £7.4 9m. f£7 Mm. in 1974) and 
basic earnings of 7.9fip (9.09p). 

The chairman* Mr. E. C. Sayers, 
reports that the recession in 
demand in U.K. markets and over- 
seas is now affecting to a varying 
degree all parts of the group, with 
little indication of its ultimate 
extent or duration. 

The worldwide downturn in 

trade has created a substantial 
surplus of steel, and the group's 
facilities have been materially 
affected. 

It seems that present recessional 
conditions are likely to continue at 
least to the end of this year — 
vigorous steps are being taken to 
minimise the effects. 

The high 'level of earnings has 
been of “prime importance" in 
helping to offset some of the worst 
effects of the increasing- rate of 
inflation on cash resources. Des- 
pite payment of £2. 14m. in cash 
for John Harper and Company, 
bank borrowings increased by only 
£1,550.000. There is a “strong 
balance sheet with borrowings 
only 25 .3 per cent of shareholders 
fund*" 

Direct exports reached the 
record level of £14im. Sales to 
Common Market countries totalled 
£3 .40m.. an increase of S3 per cent, 
over the two years since the IUC 
joined. 

The rights issue has been under- 
written by J. Henry Schroder 
Wagg and Co. and is subject to 
an increase in authorised capital 
to £l4m: It is offered to holders 
registered May 2. Brokers to tbe 
issue are Capel-Cure Myers. 

>et proceeds will be used 
initially to reduce short-term bank 
borrowing, but are primarily in- 
tended to provide finance for the 
major programme of investment 
and expansion. 

During the la.it fire years 
Duport has invested nearly 


£L5.5m. In new buildings, plant 
and equipment, and it is planned 
to spend a further £25m. over 
the next five years, which is de- 
signed to carry tbe group through 
to new levels of profitability. 

Duport has reached an agree- 
ment with Midland Bank for a 
secured loan of £!0m. for 10 years, 
and the balance of tbe expansion 
finance required is proposed to be 
provided out' of retained profits 
and proceeds of the rights. 

• The loan will carry interest 
2 per cent, above the' current base 
rate of Midland Bank, and will be 
additional to the group's existing 
overdraft facilities. 

At April 25, 1075, loan capital 
and indebtedness of tbe company 
aggregated £12. 18m. Tbe directors 
consider that, taking into account 
bank facilities available, but ex- 
cluding the proceeds of the rights 
issue and the 10-year loan, tbe 
company has sufficient working 
capital for present requirements. 

1574-75 1973-74 


£009 • £000 


64.334 45430 
aesur 24.828 
35,008 32.607 
3.335 3wAS2 
2.441 1.! 

13730 183485 


Turnover: 

Steel division _ 

Engineering 

Domestic Products 

General 

Less titter divisional ..... 

External safe* ............... 

Trading profit: 

Steel ...*. 

Engineering 

Domestic 

General 

Interest payable 

Associates 

Profil 

Taxation 

Net profit 

Extraordinary Hems 

Net profit 

DmdcnUs 

Retained 

Profit on trading is after charg 
ing depreciation £2 -32m. (£2. 08m. 
and rental for hire of equipment 
£758.000 (£498.000). 


8,368 
1.535 
707 
1S1 
LOOT 
209 
18. BM 
5,478 
4.523 
172 
4.694 
1.624 
3.670 


5.189. 
1.010 
1,638 
231 
846 
. 204 
“J.i 
LS61 
3.625 
164 
3.729 
94 
2.7E2 


comment 


Duport is a third ahead pre-tax 
and, for the second year running, 
steel has been the major influence 
on the group’s profits growth 
However, the steel cycle is now 
reversing itself downwards rapidly 
and 1975-76 is likely to prove 
another dTaa year in engineering 
and kitchen furniture/bedding; 
excluding the Harper acquisition, 
engineering profits last year were 
only just ahead. Thus Du port's 
cash flow is declining at a time 
when the group's determination 
to bring in new plant is keeping 
capital spending high; 18-months 
of delay to tbe extensions at 
Llanelli could not have happened 
at a worse time for inflationary 
capital costs. Last month net 
borrowings amounted to 33 per 
cent, of end-1974/75 shareholders' 
funds. This is by no means crucial 
but Duport has a long tradition 
of conservative debt ratios. The 
group reckons that its £12.Sm. of 
funding takes care of the foresee 
able situation; the rights are 
worth 2ip a share and at 59p tbe 
ex-rights yield is. 9.5 per cent; 
and the dividend k apparently in 
no danger. 


Profit fall likely for Coates 


IT IS UNLIKELY that current The balance of 144,763 shares 
year profits of Coates Brothers have been taken up by Federale 
and Co. will reacb last years Mynbou Be perk, the underwriters, 
levels, and the fail will be espe 


dally notable in the first half, says 
the chairman, Mr. J. B. M. Coates. 

He points out that traditionally 
profits improve in the second half, 
but in the present situation any 
such improvement presupposes an 


Peak Invest, 
profit' 


First half (to November SO, 


improvement in the present level igfx) turnover of Peak luv«t- 

SSuff «&SrSni!3S 

further when the interim state- with £4.j 9nUf - and there a profit 
ment is Issued. of £60,605, against a loss of 

As reported on March 22 group £4^55, subject to foreign tax of 
pre-tax profit mcreased from £lli018 For the year to 

£6 Jim. to £8m. in 19.4 after a May 31i 1974 there a ] 0 ss 0 I 
sharp advance from £2.i5m. to £27,473. 

£4 .39m. at halfway. The dividend since November 30, 1974. menu 
is raised from l.a88p to 1.7732 p net faclure of agricultural trailers 
per share. ceased and group activities now 

During the last quarter, and consist of the manufacture of 
more especially since the turn oi caravan chassis and components, 
the year, demand both at home electronics and property develop- 
and overseas suffered a sharp ment and letting, 
contraction due to widespread The comparative half-year turn- 
destocking by customers. It wn* over figure includes sales of peak 
therefore difficult to avoid some commercial vehicles, the business 
measure of overstocking with of which was sold on April 4. 
further consequential effects upon 1974. .No share of the associated 
liquidity. Net liquid funds company profit has been taken 
decreased from £2 9Sm. to £1.73m. as the entire investment of 
The directors say they believe 3.446.739 shares in Burndene 
it will be in the interests of the Investments has recently been 
U.K. company through its export sold — 16.759 through the market 
potential, that the U.K. should for £4.435 and 3.4ra. placed 
continue to participate as a mem- outside the market at Sp per share 
ber of the EEC. on a partly deferred basis. 

In view of replacement of assets Of the _ total consideration of 
m circumstances where deprecia- £272,000 in respect of shares 
tion was based upon historic cost placed outside the market. £93,600 
£lm. was transferred from revenue has been received and the balance 
reserve to a special asset replace- w Payable over two years, 
ment reserve. This year it is pro- 


posed to make a further £lm. 
transfer, and similar decisions 
will be implemented by several 
maior overseas companies. 

The company manufactures 
printing inks and supplies for the 


Sound basis 
for CES 


Wc have a sound basis for 


criming industry. Meeting, further expansion by organic 
Eastern Street, W.C., June 6, at growth and acquisitions. - ' says 


3 p.m. 


BTR current 
sales up. 


Mr. Murray Gordon in his state- 
ment with the accounts of 
Combined English Stores Group 
for the year ended February 1, 
1375. 

Whatever the future may hold 
for business activity in general, 
the group now has considerable 
Sales of BTR. the belting pm- strength, he adds. It is a multiple 

ducts, mouldings and hydraulic 5£®cialist retailer operating over 
equipment group, in the first four -J 00 . 'hops in the U.K. and 
months of its current year were Belgium. 

some 40 per cent, ahead in most '» s announced, sales increased 
countries, and in the U.K. exports hT P er ^nt. during the year to 
were 60 per cent. up. However. n record £45m. and profits before 
the increase in new orders has ^ by just over 10 per cent, to a 
been running at more modest peak oT £3. 5m. The dividend is 
levels. raised from 26.25 per cent, gross 

This was slated by chairman. to the equivalent of 30.03 per cent. 
Mr. David .Vienlson. at the annual ?rn*.s. 

meeting. He said first half rfper- HO^niUs early repayment of a 
atmg profits should “fully loan and further sub- 

reflect “ benefits of higher sales sja n tin 1 investment in fixed assets, 
and while adverse business trends f"° it financial position showed 
would influence earning^ in the ® ” considerable Improvement " 
U.K™ ** any effect on our custom- during the year. Net liquid assets 
ary earnings growth for the year at the year-end had increased by 
as a whole must take account of near *y X4.6m. 
the greater proportion of overseas . r „ 

earnings,” he said. EUCALYPTUS 

Although last year's figures m , Y _ 
looked good, h was only seven 1 ULt 
years ago that BTP. was making The Rnar^t 

jffSSF A o ve m z y y«iX up T s s,at % lhat ** 

sgyas! 


GENERAL MINING 
ISSUE RESULT 


been included in the nationalisa- 
tion of the cellulose industry in 
Portugal announced in Lisbon. 


SOUND DIFFUSION 


Sound Diffusion says the dlvi- 
O fthe 633.936 Ordinary shares dend announced oq April 22 of 
of R2 offered to shareholders in 15-75 per cent gross exceeded the 
General Mining and Finance Cor- Treasury permitted increase, and 
po ration. 489.173 1 77 2 per cenLi has been reduced to 15 per cent- 
have been taken up. Stress. 



MR. R G: PT3TTTCK, chsdnnanof- 
Taylor Woodrow, says he views 
the • future with. “ cautious 
optimism.” 

Although there has been a 
down-turn of building and civil 
engineering work in this country, - 
the group has continued to get 
its share of new business— and the 
trading companies are holding ^up 
well and the volume of overseas 
work continues to grow. 

The directors feel that It is not-' 
possible to establish with any. 

precision the effects of the present* 
unsettled state of the property 
market upon - the 1973 valuations 
but, having reviewed the group’s . 
portfolio -and having regard for 
the recent Improvement in the 
property market arising from the 
removal of rent restrictions and 
other factors, they 'do not 
consider it appropriate to make 
any adjustment in the accounts 
bearing in mind that - these 
properties are held as long-term 
investments. 

As reported on April 9 pre-tax 
profit for 1974 advanced from 
£9.11m. to £L0.l7m. and the divi- 
dend Is raised- from 4.2577 p net 
to a maximum permitted 4.72S4p 
A geographical analysis of 


turnover and profits -chows: TJJC 
£149ttt and £5.47m, Australia 
fun. and £240,000 Toas, Far- East 
£10m. and fLOfinu, North America 
£23 tn. and £23ni. Middle East 
£I8m. and £Llm, Africa £10ra. 
and £69,000 loss and Europe- £8tcu 
and £919,000. 

Mr. Puttick declares -that ft is 
the unanimous view of the Board , 
"that it is vitally important 
Britain remains in die EEC." , 

Meeting. Grosvenor House,- W-, 
on June 6 at noon. 

Chairman’s statement Page 25 ' 


reaffirmed 




Good start by 
Cape Inds. 


- -Trading in the first quarter d 
the current year at Gape Indus* 

tries had exceeded e 

chairman, Mr. Ronald . 

at, the jmnnai meeting: 

. But ho warned tbat it would bp 
unwise in current conditions to 
assume that tbe remainder of ti» : 
year would necessarily be as good. 

• , Shareholders approved- an in- 
crease iri the authorised snare 
capital from £5 -25m- to £6 Jpl 


REPORTING -first-half profits 
down from £743^41 to fTlOJla 
before - tax, ..the '.directors - of 
Management Agfentgr and Male 

teQ members that,, despite the 
small reduction,- ttter .9rd. 6f 
view that, gs preriousy forecast, 
profits for the* yfear.- to July 31, 
1975 will nod * diff tf matebjgy 
from, tiie £L93m. of 1973/747*’ 

. First-half .turnover rose, frouri* 
restated £447zu. to, AUJ&n... Tar 
takes - £369^74- -against £386337 
leaving ’ £341445 compared with 
£390*04; V- *. - " 

varoritog s nddunm to-be down 
from 4^j'tb'4J> per JjOp. shm* 
The' interim . dividend .is: L93n 
(3JS5p) npt and i^-ls still.- Intended 
to pay a gross total of -7;5p (san»>- 
for .titoyemv ;//• • •; 

. Stntemeid l’a^ ^S . 




- „ 


sm 


tl3 


.sir 

J-*cP 

: ;ri 


.f 



The Johannesburg 
Stock Exchange 

Extracts from 

the Presidential Address 

1975 


The Johannesburg Stock Exchange year which 
ended cm March 31, 1975, has proved to be 
disappointing in terms of both turnover and 
price performance, in fact, the industrial 
equity market during 1974 had one of Its 
worst years, with the low point of October 
almost matching the bottom of the post 
1969 slump, reached in November 1971. in 
terms of yield, industrial equities were far 
more depressed than in 1 971 . At that time 
average earnings and dividend yields .were IS ' 
per cent and 6-5 per cent. but. in October. 

1974, the comparative figures were 24 per 
cent and 97 per cent. Following the major 
Improvements that have subsequently occurred 
In the UK and the USA markets, by the end 
of March, 1975, industrial equities in South 
Africa had recovered by more than 30 per 
cent from the October low. . . - 

Despite a steady bullion price of over $170 
for the first three-months of 1975. gold y '* 
share prices were lower by an average of 24 
per cent compared with March, 1974. 

The volume of shares purchased at 364.9 
million showed a decline'. on the previous . 
year's total of 551 million while the-value at 
R! 196 million reflected a decrease of 24.6 
per cent on the previous year’s figure of 
R1 587 million. Once again the gold market 
ha 5 contributed vastly to The Johannesburg 
Stock Exchange's turnover figures for the 
year but it is disturbing to compare, for 
instance, the turnover figure of 27.8 million 
shares for March. 1975. with the figure of 
63.8 million for March, 1974. 

The falling off of turnover wps due largely 
to a waning of interest by overseas investors. 
Several factors contributed to this, not least 
in importance being that during the year 
there was a levelling off of the virtually 
uninterrupted rise in the price of bullion that 
had sustained the higher volumes of the 
previous year. A second factor was the 
growing fear that faction fights, strikes and 
the repatriation of non-White mine workers 
to their homelands, would reduce the labour 
force to a degree that would disrupt gold 
output. Partly allied to this were the 
accelerating costs of production, particularly 
when measured against the background of 
the behaviour of the bullion price. The 
political events of April last year in the 
former Portuguese African territories also 
a ge^ated the situation. In addition. UK 
investor interest in South African equities 
was dampened by the imposition of a 25 per 
cent surrender of the investment currency 
premium and the widening of this premium 
to new high levels. Although many of these 
factors could continue to exercise a 
dampening influence on gold share prices in 
the short term, the background uncertainties 
regarding exchange rates, the international 
settlements system and the course of the 
dollar still remain potentially strong irrftuences 
in the behaviour of bullion prices, 
it appears that overseas hedging has mainly 
tended to move towards investment in bullion 
either through bullion purchases or through 
the medium of Kruger Rands, rather chan 
equity purchases. 

New measures 

The various new measures introduced last 
year have proved successful despite Initial 
teething troubles and ehe Stock Exchange 
guarantee fund continues to be strengthened 
by the levy of 0.1 per cent on the purchase 
and sale consideration on ail transactions 
attracting brokerage as wall as by contributions 
from members of the Exchange. At the end 
of March. 1975. the guarantee fund stood 
at a figure of R4.69 million compared with 
approximately R2 million a year ago. The 
Exchange and its members are carrying, 
extensive insurances to a total of.RH million 
to cover possible losses arising out of 
insolvencies where theft or Fraud is 
involved. 


Electronic share registry 
The' consultant appointed in 1972 to ■ J 
investigate the concept and practicability 
of a scripless system for The Johannesburg. ' 
Stock Exchange has been making slow but 
encouraging progress in an indusery-wfde 
study. 

Detailed discussions on, and documentation 
of. existing procedures and practices 
throughout the industry were completed 
some time ago as was a comprehensive 
working document on the likely procedures 
for a scripless system. 

Our consultant has been working on the 
security and technical developments of an 
ESR system as a prerequisite to a volume and 
eosts survey and thereafter a feasibility 
study which will terminate the mvestiga?'-*n 
and hopefully enable us to make firm decisions 
and commitments as to whether or not to ' 
proceed- 


HBV. general assembly 197$ 

{The Johannesburg Stock Exchange.has been 


: a member of the Federation Internationale 


des Bourses de" Valeurs {"-FIB Vy'for.ilim* . r 
years, during which ‘H his b««t'aE(WWy.'. 
engaged Tn the affairt of the Wefitfcn. Ow, • 
delegate* to meetings of tire Woridhe v 
committee and gencral aisemtly have. roede - 
positive contributions on.irratxers.affecQn^-; 7, 
the stock exchange, com munity woridwide; . ' 
Between October2ahcMI we shaH^be no!»v 
to the 1975 general assenVbly-'of the FIBVC " - y- ■ 
We shall haVe with us distinguished. '; , --. 
representatives (mainly cJialnnen or . , • v 
presidents) of 22 stock exchanges from- 19 - « 

countries' around the world J Apart from- the.- 
business of the assembly; which -wHt take; " r - • 
four days, we hope to be able to extend •• 
to our guests the 1 hospitality for which our r ; 
country is famed, and to umd them bade to . 
their own countries with a dearer picture. . 
of life in South Africa. ■ •- 

in particular; the evening of October 7 win 
be a memorable .occasion,, for the delegates** 
the Minister of Finance has agreed to- arrange 
an official banquet-ait which the Prime . 

Minister and Mrs.- Vorater will be-gueatm. . ^ 
of honour. . 


The outlook 

The major Influences in world stock exchange* 
during the next'yearorsq Is iikehr» conie;. , 
from the complete reversal of monetary . ^ _ 
polides on which the major, Western countries 
are' now embarking: ■ 

While the purpose q£ 1974 policy oi thq USA v 

and major European countries ieehted • • 
deflationary, it would appear, that rtring;. 
unemployment and faHip^ GNP'i have ; _ ' 

dictated a complete abbut-tum tp-the pxttttf-. 
that, for example, in.thfr US^i President 
ForiT is j) romoting a-major programme pf ^ 
credit creation while governments in. most 
EEC countries -and particularly those* gyrating 
on narrow majorities, have found it neceaw y 
to adopt a sifnilafabout-turn imnoneary . 
policy. . '' " ■. _ , 

..The concerted art* rapt to»cMw«.»l*rice«tro.. 

the evils of Inflation seems to 'ham* bdm 
abandoned and it is iheyisaMe that gretttrr 
problems than aver w3l face WesteYniWorid ; . 
economies in probably .197* and 1977; In the . 
Interim, world markets have responded and; 
in particular, the UK and Wafl Street market* 
have attracted a tremendous amount of 
interest with substantial price improvement*, 
Local industrial market trends in the coming .. 
year will be dominated by movements in oiir 
foreign' exchange position and consequent 
liquidity' considerations.' . 

Our reserves showed a downward trend last ■ 
year in. spite of a boost to foreign. exchanp-. . . 
earnings of RLF thousand mRHort from golu 
receipts alone and . a substantial net capital 
inflow. South Africa’s economic performance - 
In 1974 rested heavily on tbe high gold price 
and there is no doubt tbaira gold price of at . ' 
least an average of SI 70 for tire' 1975 year 
‘is of the greatest importance to tbebalanoe 
of payments. 
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In this context iris essential that foreign' ' 
investment in South Africa, both, direct and 
through the medium of The Johannesburg- . 
Stock Exchange, be encouraged. There fs no • - 
doubt in my mmd that problems- related to 
blocked rand and Its non<ransferabifity and 
other related problems have resulted in a - 
vast amount of foreign investment by-passing . 
The Johannesburg Stock Exchange. .The 
Johannesburg StcxJc Exchange has accordingly 
submitted a memorandum to the Reserve 
Bank for their favourable consideration, 
which will enable blocked rand to b<r more 
easily transferable among non-residents and 
at the same time still remain under the strict 
control of the authorities. A further approach - 
has been made to the Reserve Bank to allow 
blocked rand to be used for subscription for . 
any rights issues flowing from a listed 
company in rrtpect of which a fisting has been 
granted by The Johannesburg Stock Exchange : 
where these accrue to the shareholders of an 
existing listed company. We have' recently 
experienced che ftoating of two new, gold- 
share issues, off-sbodts of existing fisted 
companies, where the authorities refused to 
allow blocked rand to be so utilised and the 
con tin union of such a policy in my opinion 
can only damage .the Investment 4mage . of 
South Africa In the eye* of foreign- investors.. 

Gold share prices are. likely to fluctuate with-, 
the volatile gold bullion price, but as there - 
appears to be no positive longterm -answer 
to the problems of world inflation there can 


be no doubt that the basic mistrust of pAOer 
currencies will continue- to. manifest Itself 


and that gold as an . enduring store. of -VaiUp " 
witf attract strong'ovefseas demand. .'■/ 

South Africa can look forward to b rene we d 
era of growth and chis ls confimed'by-ch* -' 
economic development prog ram me recently 
published which p.roiecps an Average growth 
in real terms at 'the rare bf 6.4 percent per- .' 
year for she next fiytiyehrx. This . is based' 
on a gold price of. SflO-per ounce, and wltir ' 
gold showing steadiness at almost.W per / - 
bent above this price, ft would appear tifat 
these forecasts of grewth'are soundly based. 
Massive spending on^jcouiitry's' . ‘ - 

ifiFraitructure' indicatesi Solid base load-for 
companies engaged m this particular sphere, : 
With far the forgecfAft of spending bn tfle.- 
Infrastructure now heihtf ®cpen ifcdjon i^b& 
manufactured in South Africa,Jbe outj«>k . 

for Industrial and "tommeroaTprosperitey. ' ' 
appears favourable. over therihedrartfn to V. -'. 

longterm. : : 


However, tt harbeeffproywithatTO 
Government s pen ding ext irrfrwtrvctt>rr-ha* 
been a major eoneriboc^ to the inflation . 
problems of the Westkrb WoritL When one 
adds to this higher postal and trit phone ■ 
races, an m In -tiw recent budget! of- tike 
price of fuel (which most permeate 
throughout every; sector), irtcreawd coat - 

prices and the faet rlm the vrage gap- - 

between non-Whites end Whttes must rrarrow 
'further m-the aiming year,' one Is fed-tbth^ - ' 
conclusion that South Africa's rare of .Inflation 
for 1975 b unlikely to be 4ow*r thu~ISf74's 
ackndwfedgediateof 'T2f. J perefthttoT5p*r' 
Cent. • ' . . "■ . 


J. M. McKJa 
May 14, 1975 . 


‘•SIGHTS'’ Off 


. a; - 


i: m 






j r cir- 


W- 





‘ ^ ‘ Zzi y£SG \ 




- J -Tih ' - 


. " * > r ■*. . ; 

■ *“■■■ • 


i. 


‘•.i. i*j is -u ■ 


o. - v- • - 




25 




^3? \» ■•’:’• £.;V.‘: 1 v.- •; V.-V . 

. * ^ t : \ ; :• ; 


m 


■ - 1975 

^HHie HEWlr • : > 1 




*or e < 

r «affj 

bv* 


price vital 


General Accident first 
quarter downturn 

REFLECTING AN underwriting few days a circular will be sent owned by PD's European bolding 
loss oC £5-7m., against a profit to ail stockholders setting out company. Soeiete Europeenne 
of JHJ.Tm.. first quarter 1975 pre- details of the issue of new share Powell Duifryn, and is managed 
lax profit of General Accident certificates and of the final pay- by PD. Pollution Control which 
Fire und Ufe Assurance Corpora- nrent of interest on the Convert- provides the Vac-All so nice in 
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(ion contracted from £8.5m. to ible stocks. 

: . "Sf. for o.. .he year 1974 «* 

tu tste L \-j££i? T v- ' '.-■■■■ , down from I40m. to JESlAm. /-"t 

^?* nt Mr - obBUiwe to increase rapidly. <23 cents for 13741 -will be nos- r jVs anticipated, a reduced level f T fU 
01 "For. the. industry, as a whole sible In any case the sronpls of 63511 flo T l0 ?' er rtort-term 

SSES?^ 583,4 lh€y rose by .25.4 per cenL last well poised to take the fuSest * nterest f 31 ** co ™ bin r cd *® 1 f r ?* 

year and a rise of a similar order advantage of any recovery* ducea slQU - er rate °£ «nnrtl> « 

difficult tune must be expected in 1975. Par- woriH^nnmmZrtS v*. investment income, the directors 


>*2 &* tieulariy in View of Sp S ’ "T 

increases. T7»>iga Wll repre- premfum in LoSon. poln ?--? ut .- ttaat «£ b "5 


Good order 
book at 
Lee 


the U-K. as pert of its operations 
in industrial waste disposal and 
effluent treatment 

it is the first subsidiary ol 
Socicie Europeenne to be formed 
since that company was estab- 
lished last year to spearhead 
expansion in Europe. 


Revertex 

specialist chemical manufacturers 

Solid Progress 
Continues 


Results for the 12 months to 
December 31 


of the underwriting loss was I a/\ 
incurred in North America, the I J CL 
U.S. contributing £3. 9m. and 

Canada £ 0 .Sm_ but there was also JN HIS annual statement, the -jr • 
a loss in Australia after reserving chairman of Lee Refrigeration, ' I .PlClirP 
a further jE0:Cin. to provide for Mr. C. R. Parley, tells members AWvl>3 UX V- 
impending workmen’s corapensa- the directors are confidently ex- 


Lighting & 


® Bsotri ? s Mnts around 90 per cent, of ®t the underwritinc loss was I aa T lollflYlfT J 

8»« 'price wW goJdrmining^ ^ costs. The rising incurred jH North Amenca, the JUCL L/lJUlllllfc | 

■ ,, :thaf -tie^-worid- cost of capital projects is also T Tn Iy\« r*Ai<nn y - ®’ contributing £3. 9m. and ^ ° 

— .0- towards lower ioteresi ra tes st rested. ■ T3ie Anglo group Itself UfllUli LOipD* Canada £ 0 gm^ but there was also IN HIS annual statement, the. Tf • 

■.W*« continue', and tbdt the-capitil has' probable expenditure on .• * a Joss in Australia after reserving chairman of Lee Refrigeration, I 

^inflow ;jn?iB.Jse:.’fid a ’reasonaMa hand tor its ffoM-m in ing segment mPPfinP' a f “rther JE0:Cm. to provide for Mr. C. R. Parley, tells members IJvlOlU V- 

fiCuIe:; t •„ .. f .:. pf about R750m. t£477m.) in 1975 impending workmen's corapensa- the directors are confidently ex- 

' djjpenbeimer- thinks "that over next five The chairman of Union Corpora- ^ on legislation South Africa after peeling 1075 to be another satis- AATlflllnnf 

-flie : lir^irt v 'c^"^ P w -an yeara. Mow of U will be financed tJon. Mr. E. Pawtt. is taking a some years ?, f Profit suffered 3 factory year, and the order book tiff fiT lfl Bill. 

* Iw'neer ' >fl ■ 90 I -from . . profits. A -first issue of i Paf ’ oll , at sir R An »M pJ^hL?- reverse, portly aitribuiablc__ to in a - very healthy condition ." VvUAaia AA&- 


-flie-iiri _ _ 

from proliK A -first i»ue of icaf ouTof Sir Ronaid Prain : ' s ‘^ ‘book £^ r ^'. cl f R - ^““n ', f p Jr iS * 3 “ Very h “ ltliy ConditJon " 
lirilseSf to ensifre. the continuance to- the public in the new j n lho 0 id days of the RST meet- J 1 ^ iSLS Tf, "*1^ l0, d ,’ "! ni1 EtL The Calais factory, which went 

of anr^ceptWn^ -level Mr pros- SS?£?i3« ^55 peel 15 es ‘ ir, t' s in New York by holding a ° i Pin 0 -^ m ;„ n ,ho Jntu P roduc tion during 1374. is 

.FS'&y.-Pd- that -a .conyjarariveJy ■P ettetr - later-Ons yeai. similar- kind of informal gathering i ; K l n i^ui h « developing satisfaclorily and 

/JWjPjfe . • Coal Os- Kkely .to. become one of Union Corporation shareholders 7 h f' JJSfJIL ^IJhilSJ'SSSi shouJd P^uce good results this 


iswled . as sufficient 

silfce^flie cqrftintumce to- thi 


r— 

1974 

1973 M 

K 

ESflO 

UH» B- 

£j Group turnover 

32,784 

20,557 j 

n Group profit: 


a 

S before tax: 

3,258 

1,476 B .. 

H attributable to 



H shareholders: 

1.245 

552 1 - 

K Dividend gross 


§ 

g equivalent 

24.75% 

22% f 

| Earnings per share 

14.41p 

6.33p | ' 


flood losses in Transvaal, and EEC 
operuions produced a loss. 


The Calais factory, which went CHAIRMAN of Lighting and 
into production during 13 j4. is industries. Mr. N.- H. 

fhi? Davies, says that, while there was 
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South’ Africa's economic "of -the growth industries of the in London. The date is May u. ^2L rite ■ voar ' P,ans for exten(Jin S ^ pri-ms pronvfrom £2SI0S5 to 

.Wfrh-bcing. , It- is^aEsb dear mat decade... Mr. Oppenheimer says, ihe venue Winchester Houw in S c? r cely contalned thl fac , tor7 ar i alread ^ "eJladvanced. £^ 7 ^ 0 forthe S moSlj^nded 

sudi as So. the group Js undertaking a Old Brood Street, Ihu time Jff'cis m 2 of romLant Infla ^, Pep S rted ^? ^ pnI ^ laxable jSuary 31 1975 Se perlorS- 

ihat'of the pitst twp years reqiilfe* very .considerable expansion pro- m3 a.ra. although a film about f,„n , ^mnll lo« PT^S 13 ad *“£® d from £ 0 .S 6 m. to an^when riewed a-ahist the 

» ! substantial capital 'irtflow^fronr^Eramme [in voicing capital expcndi- various aspects of the corpora- Ll" r Vn sraflU l0 “ " JS “ curred ? 109 "J- m I9<4,and the dividend JS’ral SSk-5512 is“*wrhaps 
abroathf i- }? , : ^ yrar - ^ 10 business triJJ be shou?! ar "%% aS . the operating ratio ? BU w .-SS5T1IS. pcrmmed SSTiiaa'^Sbfc" ^ aP 

'As reguds ' 'wW ‘itseW; • Jiii: "f®®- “*• .. . , , is H&.39 IBB.0> per cent, although “’‘Evnorts *'infwa»*d hv i^n nor regards the future be states 

rippenbehner --conSwfers '-the!' --in As-- usual, - Mr. XJppenheimer, The object of the exercise is fot there are indications tliat tlie rate to a £2 89m A ®eo- that despite the general difficul- 

vestmeot therein imist surely re- although presenting an interest- -Mr. Pa vitt to answer shareholders 0 f inflation there is being at least SJJnhlcal ^ exoort turn^ £ he expects ihe eSnpaS to 
fleet the conviction that a goW ing survey 0 f the group’s wide- questions. Naturally most of these stabilised, costs continue to esca- 5«r £ ^SSiStJ TEiiS™ prosnC? ft difficult to 
. foundation v masy pot- provide the - spread activities, does not venture are likely to be posed in tbo lighi late against inadequate rate levels. Euroira ^ 40 S^uSuSim?? •%« fi! a nrofits forecSi. he l adds but 

best answer Ao- th^.preWem of any predictions, jboirt. the future of the prolonged tattle for control There can be IlSle improvement ? £ s * and t& he rSK S?f5iJ5 SS ‘co£ 

secuTHTK, -a smind„ stable and course of e profits for Anglo Amen- which ended up with the General "unul rating authorities realise Caribbean 13.2 Africa 10 7 and fidenw and couldenthat for the 

equitable world monetary system, can itself. Reading 1 between the Mining group gamine a just on that interests of policyholders are Middle East Sfi full year in. the absence of un- 

““I,?* P " CCnt ' Stake m ** con,pany ’ bc , s , r scrTed by ■cknowledglng that Mr . Purley says the first months foreseeable circumstances. mero-| 

£22*55- -5i W: achfe .V e t*>f that there. Will be «0 sharp rating increases which are of 1975 show a flir ther bers -will not be disappointed 


profits this year on the greatly relapse in the cold price, it seems 
increased 1974 scAle as 'the bullion reasonable to expect that earnings 
price has so' far shown- no further- will at least.be sustained and that 
upward trend while working costs- a further increase in the dividend 


NEW FACES FOR 
GOPENG 


RECENT ISSUES 


EQUITIES 


-J V- LES. i «5.fig|S2ia- Mr. J. D. Hellings, told the meet- ,The directors emphasise that 

p ^ =fa1?r r : " v . h,ock ' rslvri- «■■ *S cfigjJaEjj inr, , hit the changes met with the H>e resets for the interim period 

- v •< .r3 Latah P- ’ ” -S^SH - approval of W. E. Moulsdaic, a do „ . necessarriy provide a 

! r; - -■ ; J wholly' owned subsidiary of Straits ff^aWc indication of those for 

■ - Vf^\ • -mite : - Trading, who had earlier said the full year. 

* riftr " Asalia' *”■” 51 .B' — '8.71 - that they opposed the re-election . Statement Page -4 

v ipR 2 jw i30/s- v tR 6 -!•’ w -DecitcBAKinirt Uining; S 2 ian!-e 2 — j — i — i — of three of the existing Board. See Lex 


At the reconvened annual meet- if-s iv-I 

ing of Copeng Consolidated in £ m. id. 

London yesterday certain Board Net mitten premiums ... u6J <a 

changes were made which, as inresunwu ineom-.- J.* r.i 

detailed by the ' chairman in a l0 nrj.n, ii's 

letter to shareholders on May fi. in^tt ch^«s . 4 4 o a 

were considered “advantageous" Profit before au - u aj 

to the company. The chairman, * Crawal business, t Profli. 

Mr. J. D. Hellings. told the meet- . Tlra directors^ emphasise that 


patently necessary for the health “ healthy " increase in exports, with the tread of increasio.? 

and stability of tnc industry vrith better margins than in the profiTs." 

should be itnmediateJy granted,' home marker „ , 

th. directors add. *«»*« •»— - »- ^SS^tJUT tSR SST*S 

ib’S 1974 ° f ^ofh lld K - 1 J? to 3.5^p. The directors propose 

«n. im decrease in cash balances of lQ recommend a fi na ] dividend 


Dr. Emest Brockman, tha Chairman, 
reports that all parts of the Group, at 
home and overseas, contributed to 
this continued progress. Revertex 
is technically and commercially 
strongly based to take full advantage 
of a return to normality in world trade. 


-Copies of ths report and accounts may bs obtained from: 

The Secretary. Reverie* Holdings Ltd., Temple Fields. Harlow. Esse*. 


Notice to Certificate Holders 


*v_ non / , n AK A nr« nr rtA*4 . j iv i cl uiiuu ci ju a unat uxviucmi 

” S21-I U l? 1 SSLSfP?r* rVo- «rul ° r 0.062p net raising the ratal 10 
m "in f ILl1,3 * 2.382p compared with 2.1p last 


t«* (decrease £6L93fi>. 

Meeting, Bormor Regis, 
aj June 6 at 11.30 a.m. 


Powell Duffryn 
in Belgium 


time, paid 
£607,453- 


Salf-s 

Trailing profli .... 
Depredation, etc. 

Profit before tax 
Taxation 


1 profits of 

Half year 
I&74-75 1973-74 

£ £ 
3.759.197 2. MS. 199 
220.032 raw. 515 

2C.S32 2S.-IS0 

787.000 2SMJ8S 

145.000 130.000 


:i ! P.P. 1 ^,.,4-43^7; tact iEwtNowJVrtrtbemTf .131 / — • — * •— - — 

40 1.70 TO,® 103 I. W. jRiuolf.V .\ .100 1-! | - . - ; - I ~ 


| FIXED INTEREST STOCKS 

ioKug" -|* js||j. L ? ]. .'--- 

■5 Pdeej.,1^ ',e3 J 1 t '{ 1 ■ . Stack .’. . 


£10U | F.P. 
•SB ( Y3\ 
• £97i(;C40 


3 . 7 i — that they opposed the re-election . (statement Page 24 Na t>nai .jl-o.-ioo 151 .au 

-1 — I — or three of the existing Board. See Lex Powell DufTryu's Vac-All jndus- Profits would hare been " sub* 

As already known. Mr. D. C. trial cleaning service in the UJC's stantiaUy" higher had the light* 

Thomson has resigned and is to f PH A Iff TTf HfiC steel, chemical and power supply ing division not suffered a severe 

receive compensation for Joss ol „ , industries, is to serve as a spring- fire in Junerl974. Whiethis mar* 

office. Mr D. ML Backhouse and Following confirmation by the board for a new Belgian- gin ally affected last year’s results 

Mr. C. H. Fell, who were also Court, on Monday,^ of the reduc- registered company which has the replacement cost and 

l “^ — * originally opposed, were re- t* 00 of capital of Cedar Holdings been formed to operate a similar resultant production difficulties 

SM ! elected and two new members necessary in order to allow im- contracting service in the was felt this half-year. The ware- 

s !* j+ were voted on to the Board. They Pleuientation of the reconstruction Benelux countries and northern house has been rebuilt and will 

g£ j ““ were Mr. J. G Richardson, a Proposals, the proposals have now France. be ready for occupation again 

■ — director of Charter Consolidated become effective. Within the next The new company is wholly- this month, says the chairman. 


As already known. Mr. D. C. 
Thomson has resigned and is to 
receive compensation for loss ol 
office. Mr. D. M. Backhouse and 


-V/ 

Barclaytrust 

International Property Fund 

Further Units are to be issued on 30th May 1975- 
at a price of £1035 per unit. 

.Application forms may be obtained from the 
Secretary, 

Barclaytrust International Property Fund, 
Juxon House, 94 St Paul's Churchyard, 
London EC4M 8EH. Telephone : 01 -248 91 55. 
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*“ FXtmr- 'Btar UifpUfi-Soialwiti MS Prt. I960 UOrf j f„ w TWhin '1 


oecome an 
the company 


-- r-Xf/mra'-i ms - uatauB-souman wmw «% m. ws | r e . : e 
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the current Straiti; Trading repre- 
sentative on the Board. 

Despite the Board changes, 
there - were nu shareholder 
questions at the meeting and all 
the resolutions were passed 
unanimously. Gopeng were 7p 


I i»i--4ar.- -v.- -• .; • 

! <£-M i-i - : > • 


iwwingU. rM- 
1 Prk» I — ■ 


I L —■ 
Ail fl6/5‘ 
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F.P, 1.2/5 
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F.P. 1 2|5 . 
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BOUGAINVILLE • 

Efforts to resume production as 
soou as possible and certainly by 
the star! of tfext week are being 
made at the Rio Tmto-Zlnc group's 
strike-hit Bougainville copper-gold 
mine in Papua-New Guinea 
according to a company spokes- 
man in Panguna; 

As a result of rioting which 
began on .Tuesday but now 
appears tD have subsided com- 
pletely, more than 700 employees 
have been charged with offiences 
connected w ; ith the riot and a 
further 300 are in detention pend- 
ing further questioning. 

.' The spokesman said. that skilled 
personnel will have to be 
recruited, from overseas owing to 
the policy of di smi ssi n g persons 
convicted of offences against the 
company. “If they all go to jail 
that will be 1,000 of our work- 
force. We can continue to 
operate but it will be on a 
reduced scale” he added. 

Earlier company estimates 
have put dailv production losses 
at around $A0.5ra. 1 £0.8m.) while 
damage may be in excess of £lm. 
could have been done at the 
mine. The -riot was thought to 
have started following a protest 
against the dismissal of a union 
official for attacking 3 company 
-security guard, Bougainville were 
102p yesterday. 
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who benefited, 
look in any minor. 


In 1974, the Taylor Woodrow Group carried out £229 
million worth of engineering, construction and 
development work for Governments, Industries arid private 
customers around the world. 

After paying for wages, the costs of running the 
company, and materials and services, we were left with a 
profit of nearly £10^ million. 

Who benefited? 

You may well ask. 

You did, for a start. Because Just over half that profit 
will be paid in tax to various Governments -'with 
£3.& million going to Britain, to help meet the cost of 
social services, transport and ail the other expenses of 
keepingthe country running. 

The shareholders - the owners of the business - 
did, too. 

Theirdivrdendwas about one-twelfth of the profit;'and 
if you have savings, in the form of an insurance policy or a 


pension plan, you probably benefited here, too, because 
' a large proportion of our shares are actually owned by 
insurance companies, pension funds and UnitTrusts. 

Finally, we— the people in the Taylor Woodrow team- 
did; because the remaining profits were re-mvesfecf in the 
company -to provide funds, to enable us to go on 
competing in world markets, and to ensure job security for 
as many people as possible. (And together, we contributed 
nearly £8 million to the country's finances through PAYE, 
graduated pension contributions, and National Insurance, 
so we were helping everybody there, as well). 

Taylor Woodrow, as you can see, has good reason to 
believe that free enterprise pays off for all concerned. 

By. competing, we succeed. 

By succeeding, we keep our company profitable and 
healthy. 

And by staying profitable, we’re making a very real 
contribution to the countries in which we live and work. 


Where our earnings went in 1974 


Sales fbr i974 were £58*559 millioA axed profits before tax.fz.397 million. The 
mzior part of these profits came from overseas. Special provisions have been 
made of £ffoe,ooo for extraordinary costs of factory reorganisation which will 
arise this year. ■ 

Large ecdnomies in the operating costs of the UK motor components business are 
being achieved as' sales cbntinue-to fall.- A modest improvement in demand in 1976 
would restore satisfactory profits and cash flow. 

A substaritial-imprpvianent in th&performance of the electronics companies is' 
forecastand other diversified activities in the UK are doing well. . 

Overseas., vT ; -./ • . •••'**’ 

Demand frohi the French cat industry has not fallen so badly, and under the arcumstances 
rwulitt fo* rhe fiat quarter of the yeac.wjll be good in terms of profits and cash flow. 

Our investshents in Spain,- Italy and Australia have done well in difficult economic 
conditions. 

.General*- .. '. 

Compan^ Piitside the mofor industry cover a wide range of activities and provide a 
sound basis*fcr expansion. New and younger managements have gamed experience ist 
these feHs/ Our policy is tQ take advantage of every opportunity ipr increasing the 
comdbud^ to gtbup eaniings-fKaa these companies. . - * 

Finance ’V- T * ' •* ' \ ‘ 


board has kept -as tight a control b possible -on the 
,- This is staiding-us in good stead in the present 


and: Accounts can be obtained front the Secretary 


^tre^Bintinigham Bz -2SX 















\ Wages, 
\ • paymeri 

!■ 51. 3p 


Wages, salaries and 
payments to sub-contractors 


v 


Materials 

and Services 

42p 


Taxation 

2.7p 


Retained in 

Business 

2.3p 


Dividends 
to Members. 


Profits 

5.4p 



Depreciation 

1.3p 




TheTeamworkers 


Ikl&JbA 


. The Worid Wide Team bfEngineers, Constructors and Developers. 
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INTERNATIONAL COMPANY NEWS+ EURO MARKETS 


Varta cautious despite 
first quarter upturn 


Daimler 

relative 

strength 


report squeeze on j^gins 


dividend 


BY GUY HAWT1N 


FRANKFURT, May 14. 


fey Jonathan Carr 

BONN, May 14. 


BY PETER DUMINY 


TOKYO. May It 


WEST GERMAN industrialists siderable over-production in- The technical products branch DAIMLER-BENZ, which sur 
have shown a marked reluctance Western Europe. had been affected by the reces- vived the depressed year ol 

this year to stick their necks out T n *»,*» batterv sector turnover sinn in the rnnstnipiinn inHuehro 19*4 considerably better Hum 


The technical products branch DAIMLER-BENZ, which sur- Japanese shipping lines report tice for. this to be partly pre- £442m. and trading profits were 
had been affected by the reces- vi?ed the depressed year of reduced profits on revenues cautionary-. . - . 29 per cent higher -at 'm2rn. 

S io„ i. the construction L*Z i?I 4 . J**«t£f«S SSSLtK HoJcver ll». W co* 




wepuiv upairmau oi vana. me exports to overseas markets and iuwiwuj— *u a v*im- 

battery, pharmaceuticals, elec- Eastern Europe. Group prqduc- Plastic which was suffering as a 
tricat and plastics concern, is no tion within West Germany result of the motor industry's 
exception showed turnover up from decline as well. 


116 to-day. viewed DMl43m. in the first quarter of Fo _ 1074 „:j p' nf vnn tipt- 
the future with caution but not l974 t0 pM155m. Domestic busi- r .5£ r .A “S.Jfiffij? 0 


without optimism. This was as npss however was virtually ;1 DIIZ> . “8 supervisory and DMLlabn. iir respect of 1974 
far as he would go despite a 9 stagnant and the S5 ner can? Executive Boards were recam- against an IS per cent, dividend 


xar as ne would go uespue a a staunant and the S5 r»pr font "- w -r * »sani»t «« a® pit sem. uiviueuu 

per cent, increase bringing Swi^ mending a dividend of 14 per on DM951 dl in 1973. In both 

_ ... . . e grow in rate was a result 01 in- . pn t nr nwv nm- nwsn nnmmi _ 


expressed cautions optimism £118.6m. from revenue of £2 J2bn. ing ship sales) at £26 Am. and than a. year ago, at £7 Jjb. :The 
about prospects for this year, for the year ended March 31. of earnings rose marginally to year’s earnings came' .out; at 
The company is proposing to which £45m. from £l.lbn. came £4.4m. second-half performance- £4JJm-, of ■ which dividends, 
pay a dividend of 15 per in the second half. «• was in line with these frefrd& -absorbed £3.1zn. . ■ 

cent on increased capital of Trading profits averaged a 6 The company is believed to be ; While all companies .. .are 
DM1.19 bn. iir respect of 1974 P er cent, fall year-to-year, and a relatively free of present and believed to have, oil tankers' on 

24 per cent, second-half decline future oil tanker. entanglements order, delivery of which.. will 
compared with the correspond- NYK had a 53 per cent hike adversely affect future ; profits. 


{ r, fl fer.iliiliiiiiiiii 

iTrtTFFvi'y) » i il 


group world . turnover to „eased esoorls c ^ m - or P er nonun! » 

DA1425m. in the first quarter of v T u share. Thi S compares with the 

the year. Varta s Busch-Jacger sub- 20 per cent, paid for 1973 but 

Count Von Der Goltz said that sidiary was showing a most last year the share capital, was 


cent, or DM7 per DM50 nominal years the total dividend pay- ,n g months of 1973-74. 


out amounts to 1.3 per cent 
of turnover. 


revenue to £57 Seq., but K Line is thought by' financial 


Shipping company results are operating profits for the year commentators to face another 
heayily subject to transfers to were 21 per cent lower at £2S.5m. related problem to an extreme. 


Count Von Dcr Goltz said that sld J a p wa s showing a most last year the share capital, was The results are very much or from reserves and allowances In the final six months they degree, namely early expiry of 
it was impossible at this point satisfactory improvement in increased from DM103.2m. nomi- as expected after a year in which may obscure the true trad- dropped 55 per cent to £10-3m. existing tanker charters, 
in time lo give a certain fore- business, he said. Turnover was nal :o DM 154.8m. Net profits which Daimler, the makers of “S Position, even to the point compared with this period Td K Line had a bad year due to 

. . 0 . . . im in tha flret nu-irln, K.r 1 -> na. I TNM.li 1 .1 . . ... that enma aan.a._i.. X . arm rr, •_ 3 k-ir «,«a,cac Pfir ths 


cast for tie year. So much, he U P * n t * ie drst quarter by 12 per totalled DM21.7m. 'compared with Mercedes cars, repeatedly 

: j i .. . ... rant Tn nw 47m nnmnai-oH nitron cm «h. k.f/... — 1 a— ,, 


said, depended on influences c ^ nL lD DM147m. compared DM20.6m. the year before, 

heyond the concern's control — vv ! ith ^ same period of the pre- Total group turnover for 1974 

on economic developments v ' ous >'*3r. The borne business was up 16.S per cent, to 

within Germany and in import- showed a 9 per cent, growth rate DM 1.69 bn., while the turnover of 

anr overseas markets. bringing turnover to DM109m. the West German operations rose 

Competition remains fierce .n In the pharmaceuticals and by 17.4 per cent, to DM1.3bn. 


managed to show a small year- 


that some companies (San ko for 1973-74. ' second-half reverses. For ' the 

.« a,.»« . 9UJai . ,«■*,- ? ne > include ship sales in operat- Sadko reported a 78 per cent' 13' months, revenue wax -per 
to-year increase In' sales when results.- The latest figures increase m revenue to j£394m., cent higher at £347m^ operating 

many competitors were seeing 11-0 not able for the second-half but trading profits were 37 .per profits were 3 per cent, down to 

their turnover plummet drasti- setbacks at NYK, Japan Line and cent down at £24,9m. and eam--H4.6m.and earnings were wore 
tally. K Line, three companies which ings were 41 per cent, lower:. at. or less unchanged at £2.9m- Some 

Sales for the whole Daimler- Previously excelled in the tanker £9.Sm. . analysts expect operations to 


within Germ an v and in import- snowed a 9 per cent, growth rate DMl.SObn . while the turnover of their turnover plummet drasti- sdnaewat NYK, Japan Line and cent down at £24,9m. and earn- and eamings were more 
anr overseas markets. bringing turnover to DM109m. the West German operations rose rally. K Line, three, companies which ings were 41 per cent lower: at or less unchanged at £2.9n^ Ssome 

Competition remains fierce In the pharmaceuticals and by 17.4 per cent, to DM1.3bn. Sales for the whole Daimler- P reviou^ sly exce tied in the tanker £9Bm. - analysts op ® ratlo .“? J? 

the dry-cell battery business, dietetics sector performance The volume of exports increased Benz group were up by 9B wou * d ^8 *0 I* ne Japan Line pushed up operat- re sult In a trading loss in ine 

which accounts for au important was satisfactory, although the by nearly one-half, bringing the per cent to DM16Jbn. while Japanese reporting prac- ing revenue by 45 per cent to .eurrent . 12 montns. 

proportion of the concern’s cosmetics branch has been share of exports in total turn- (be German company alone 


turnover. According to Count affected by the general decline over up from 16.S per cent, in 
Von Der Goltz, there is con- in sales. 1973 to 212 per cent in 1974. 


Year of consolidation at 
Westdeutsche Landeshank 


registered a 9 per cent rise to 
DM142 bn. -Exports were up 
by 26 per cent so that the 
export share of total sales 
rose from 42 to 49 per cent 
The first four months of thts 
year haye seen a rise In sales 
of 15 per cent to some 


Australian funds performance 


BY MICHAEL SOUTHERN 


SYDNEY, May 14. 


A MEASURE of tfie performance of the boom over, and the stock generating property where values 


niwsshn and a of superannuation funds in market currently dwindling (and have at worst held static while 

. particularly Auctnlii Kamn 1073 liv tVia . vactarriav romninari in Curlnav tha Etni>1( markpt has heeiEdflcIin* 




strone inrrea in mmS,! Australia, begun in 1973 by the yesterday it remained, in Sydney the stock market has beeirdiaclia- 
strong increase in commercial i . x,.- _n. nt tho- nnn_nf r 


BY NICHOLAS COLCHESTER. 


BONN, May 14. 


vehicle actuaries Campbell and Cook, at a level of 34&I7 for all ing. For- most of the- noa-life 

unit* apainst shows, that in the IS months to ordinaries, indicating that the funds managers, property 1 is an 

TiorinH of i«wa December last the annual yield 350 resistance level is broken) area to be avoided, and. they are 

niwim-Hnn of 25 lif e office funds was rninos trustees of superannuation funds still looking to the. securities 


IN WHAT it describes as a year Landesbank 


consolidation. 


taking up moreover, 


■ production t0taU 8d US.*™ 5 S per cent ( 

; insulated from- the against 117,100 a year earlier Th? nSif 


West- U.5.$5m. in capital notes in this cheap flows of savings which (a period when there were 


deutsefae Landeshank achieved a bank with the option to convert helped the big. commercial banks more working days). 


moderate increase in profit to tbese into an ectuity stake at a by its traditional role as the 
DMllTm. after tax in 1974 on a later date. savings banks’ bank. It was 

small increase in balance sheet Dr. Ludwig Foullain, the thus one step removed from the 
total. Its performance thus con- executive chairman of the cheap money on offer, 
frasted with that of the big com- Westdeutsche .Landesbank. ex- The year's net eamings of 
merrial banks which benefited plained that the hank had been DM117.8m. compared with a 
from a large increase in interest moved to pursue a modest busi- figure of DM107.4m. for the pre- 
differentials. ness policy last year because of vious year. They allowed the 

Presenting Its report and the foreign exchange trading hank to increase its reserves by 
accounts the bank revealed that losses of DM270m. which the DM 85. 4m. to bring the bank's 
it had signed a co-operation bank had incurred in 1973 and sbare canltal plus reserves up to 
agreement with a Hong Kong revealed in January'. DM1.58bn. A further DM32.4m 

merchant bank. Asian Interna- The year was, in any case, one -was distributed to the bank's 
tional Acceptances end Capital, of economic recession which did public guarantors. The balance 
which is a subsidiary of Hut c^iin- not offer lively capital market sheet total rose by DM3.4bn. to 
son International. Westdeutsche business. Westdeutsche was, DM572bn. 


11.8 per cent. are taking a close interest in the market for returns. . 

MrlB H - The non-life office funds (69 performance of managers.' The bad performance .of the . -. ■»* *. -i ■> 

mnroVflrf: were, measured I showed a yield According to Campbell, and. funds generally has led. to a -'nlYIWYI nO VftiT’ - 

n, e i m ?°/. r R n n of minus 12.05 per cent. In both Cook, trustees took fittle real situation in which, there 1 are ^yei^r . ~r. v-x; 

firfpnr? in’ife case ®’ the performance of the interest in the activities of fund few privately managed super- , :: 

dpwiio Pont!n^f! , ^f Ss ^rf 0o ® k ’ funds was aided by the stock- managers while they were show- animation funds operating:. Only 02HT31I1HS IID i-ii'ti y ' 

market rally of the last quarter ing good returns. - '.those funds that.vfere very: rtch . - - , "• , ' * 

creases, and expects 19i5 as a nf 1074 iunnrino -vhat ri» tha Tha renenn fur ih« slioK+lv at tha start nr- haVr had Knh- -Bv'lohn Wicks ■ ^ : / . •• . 
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crease! and exnect* Hr? J * marke t rally of the last quarter ing good returns- ' those funds that. were very: rich ■ -7. 7..;..^-. 

1 « “- a of 1974. Ignoring -that rise, the The reason for the slightly at the start or have had., rolw . By John Wicks .. 

f^rtorw a statistics indicate that the life better performance of the life stantial injections ' of cash from ' .'ZURICH; May' 14-:’^ - ' * 

* L office fund's average yield to office funds is their interest in employers are correnlly .. in a otittcc.'- .nohaprird- ■’ - . - 

L™ property and particularly income funded state. ■. • 

This performance (or lack of -H-OH§ JVOIIg Xj3-IlCi ilQUlulty 

it) bas been- one that has brought _ . HONG KONG, May. 14 previous nine-mohth^.acconntidg; - j- . 

both superannuation funds in . v •“ nerfod Prior to ffie 

BONN. May 14. general, and their managers in HONG KONG LAND CO; says The company last year, issued ol^'cliendar .VMr as^SS?' : 

THE WEST GERMAN airline particular, under much closer that it can meet its cash. require- a further $25m. (U.S.> of -per vear Net mfattS&sr 1 - - • 

Lufthansa carried more passen- scrutiny in Australia. There are meats for the next few years cent, guaranteed debentures due . . • ww a t • 

gers in the first quarter of 1975 now wide areas of industry as from existing sources. 1988. Barber this year it / Aor ji.nepSnber 1973* :fiwJPrs!"" 

tiian in the same period of the well as individuals questioning Retiring chairman. Henry arranged a U.S. S4flm. syndicated t : . ' ‘ 

previous year — but freight trans- the value of remaining in. or Keswick says in his annual. loan. _ .'- ?/'. ' . - --=■ ■ 

port fell off because nf the operating, super funds — indeed report that- two fund-rating Rental income is not expected At its June 12 annual general 

economic downturn in the Wes- at least one firm of accountants operations - in 1974 and early to be affected by the economic meeting the company is to pro- 
tern industrialised -world. 
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. ' While the number of pas-. 

CITROEN and Peugeot, the two from Frs.l.6bn.. up over 30 per spending period of 1974. Thanks, sengers increased by 7.1 per cent.| But. with the hectic bull days group is firmly committed. - Reuter „ . | 

French car manufacturers due cent. - however, to the new CX model, to 2 .2m.. the quantity of freight 

lo merge at the start of next year. However the -dismal domestic rbe company has done better droped back by 0.2 per cent, to 

to-day both announced sharp market makes it abundantly clear than average. March's total of 60.857 tons and that of mail by 

increases in first quarter 1975 that these improvements reflect 19,000 was 20 per cent dov;n on 3-6 per cent to 9,304 tons, 

turnover — thanks however above all the successive price a year before. Available capacity, marked tn 

mainly to much higher prices rises that the French companies At the same tithe the rationali- particular hy the introduction of 
rather than any increase in sales have applied over the last 12 sation of model ranges of the two another four DC-10-30's each able 
by volume. months, as well as the continuing companies is continuing apace, to seat 220 passengers, increased 

Automobiles Peugeot, the buoyancy of exports, which to a Following Citroen’s decision a by I7B per cent, to reach a total 

latter's principal operating subsi- certain extent has compensated week ago to stop production of of 913ra. ton kilometres. How- ^ „ _ . , . ... . _ 

diary, reported an increase to for the fall in France itself. the DS. a similar fate has now ever, ton kilometres sold in- • Plans to resume $.12,2,3,000 which was /approved JSfShSJ2?^t ' 

Frs.S.lbn. from Frs.2^bn.. a In the first quarter of the year befallen' the 404 of- Peugeot creased by only. 4 percent- so “a^ns free share issues when the by shareholders at an EGM on meats (SWOIL)has changed its 

jump of some 40 per cent, while Citroen 's French sales have which with 2.3m. produced in 15 that Lufthansa's total load factor iEST'SPJSIJ ^hl^nm-r Order was indeed HutdiJs™ Iut«SSnal F aCTuS^ 

Automobiles Citroen registered dropped by 15 per cent, to 67, Q00 years, has been a backbone of dropped by seven points from fXddSIPJS of SS wiS thE CommSon^- for S a Saritf ^take^ffi ' SWOHi Im? 

an improvement to Frs.2.1bn. units from 79.000 in the corre- its output 62 to 55 percent J £UK ° f NoS^aSd' Utter bid for S 1 

No date can be set for a forth- May 33, 1975 and a Certificate of outstanding 43.8 .-per.- eenti 1 

coming free share issue hut the Lodgement was Issued by the said interest.. « 
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CEMENTGJUTE- (£337m.), an increase of 11 oer numjou Fudasau ifiiw iWi ' aosa 

RIET, ihe Swedish cement and cent, from the position a vear Vl -■W«3iwr*^b(Bn4iilc.aew-.,#5 . w v‘^ ^ 

construction concern, announces a . ir , fa „ po«“on a year - ,**' -Waw«r JAriber <ttve aflas vb ■ 

a 26 per ccnl increase in nre- eirller » an <l the inflow of new To|tyo teicae TOpc raq ib» iWi Xcha Wc && — * 

in profit ™wjt™ « lta.r iS <"> rin e «e first quarter *“ ™" «* SraMtto 

ihs final report for 1974, despite been satisfactory. The Board : — , — ; ‘WT7 . 1. 

a 4 per cent, decline in Swedish forecasts another good trading ™ Crr, 'v£i. 

du tiding investments during the profit for 1975 with some decline ■ Weekly net asset vaiilfe ' &£■ :. r *V- : W 

year. The concern’s turnover in company liquidity but also L_ J ' •' «,V^ a- t Z*\ 

per cent, to KrA6bn. warns of a possible setback to 1- ’--’r' nn : ~. a o*u -W ‘ ' ^ *’*'$£*& 
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(£4S5m.). corresponding to a 6 employment in the second half 
per cent, increase after adjust- of the year, 
went for price index fluctuations. Skaanska Cement won several 
The parent company declares major foreign building contracts 
a net profit of Kr.35m. compared last year, including participation 
with Kr.23m. in 1973 and reconi- in an international irrigation 
mend® u rise of Kr.l in the divi- project in Southern Peru, a 
dend to Hr. 9 per share. Ii also nuclear power plant in Finland 
proposes to raise the share and a dry dock at Gdynia, 
capital lo Kr.8Sni. by a onc-for- Poland, but the Increase in 
three bonus issue. . foreign operations can only 

Orders in band at the end of partly com peosate for a domestic 
the year were valued at Kr.3.2bn. downturn. 
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WORLD MEAT MARKET 


Prices unlikely 
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Bp Our Commoditie« Staff 
REPORTS THAT VS. forces 
had sank livo Cambodian snn- 


®y A Correspondent ** ^ By Our Commoditiw Staff 

\£\ ZXPORTlis^lfii' Soviet, itate BY R^IKALD PAi* STRASBOURG. May 14. REPORTS THAT VS. forces 

ma 2 e BRUSSE LS ffi ainission —the Community's larscst sheep subsidies to the French egg in- b^ts^rkwt off'a^at^rL^Ui 

* **S£ produce. -proposals for a meat producer-intended to May dustry." he said. “We under- copper and tin prices on the 

c ■*; Sheepmeatpoliw m the EEC He agreed Hi .it ihe siand rhe problems nf our) Lontoi. market la*l nl*hl. 

■2S>wSr» : Sh-^ t off?r u^. s Pi!^ ^ M #n Agricultural Policy esnvermnent. both k-?aliy and | Both metals gained about £10 

; iv , “ « «SS, Jcl nor , be . com P Ietc politically, in imposing surh a a tonne in i.ilcr-office deali 0K s 

Si -SSSSESt*. SS? L /SI rcfiulal,nn - temporary suspension, but there! following the reports, but then 

s :* tneOrda .Bnd ,an. uonsuaV Agriculture, announced in aic The Irish MPs to-dav strnnelv n.. mW m.iminn - hark. 
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•niHiun Agricultural policy CUivormnent. both li-oalir and Both metals gained about £10 
3Uia not he complete without politically, in imposing surh a a tonne in inicr-office dealings 
cn a regulation. temporary suspension, but there following the reports, but then 

The Irish MPa to-day strongly i$ no other loluiion.** eased hack. 
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WORLD .MEAT production has when consumer denund was mutJnn and Iamb. The major 
begun in fall this year after ris- weakened bv the slow-down in factor, the report said, was the 
ing by aim os; 4 per cent, in 1974. economic activity in the main suspension of href and veal im- 
but the short-term outlook for consuming countries and high ports i.y the F.Er fur varying 
international trade remains dis- rates of inflation." the report periods since February 1974. and 
rourasina. the U.V Food and stated. ** Import demand also continuously since .Till v. La’ or 
Agriculture Organisation iFAOt fell owing tn balance of payments the ban was ovi ended :n In-e 
ha« reported. difficulties in many countries in cattle and certain canned beef 

The western Eurnnean and the aftermath of large increases products. 

U.S. inrnort markets will continue in the price of imported crude 

to be adversely affected by heart nil and oil based products. The 1^17/^ PYUPrk 

copper.*^ At the close, cash Idomostic beef supplies and larccr Quantities could not he CAJU/llJ 
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market will - 'be hoping that account of the interests or At tne anuual mooting or the to EEC standards, he said, 
importer?? will' be in a more British sheep producers, eon- British Poultry Federation, its in the long-term rhe British 

receptive mood. sumers and suppliers in New chairman. Lord Edward Fltzroy, Federation is trying m 

Zealand. • - called for a temporary suspen- enrnttracc the .setting up of an 

Mr. Lardinoig to-day said the sion of French egg imports. EEC Poultry Federation tn neao- 

Com mission would start work on “Our problems have arisen from tiale with the EEC Commission 


C575 a tonne and then slipped Prices are unlikelv io improve in western Europe, retail prices w iih w-ll over 2m. head imonr led 

to £571. great] v over the depressed 19/4 were kept htgn. partiy through j n 797 * 

Good supnort bu\iug was levels." Mr. Lajos Rnrsndy, an restrictions en imports, and Similar imnr.ri rctiririint* 

seen for lead and rinc. (ash wonoimsi in the FAQ commodi- large Moeks have aceuraulaied. wnrt . jn n Pnm ho r 

j lead gained £5 to £1!I4.5 a a, J^ trade di\ ismn. told the j n EEC. (pu'ernniem pur- o*her w*>s , er'i Kuroa-an rn>;n- 

[ tonne ai ilie close and the seventh session nf the work me chases of meat to bolster orn- tries and .l.-i^'-n. wMil/' 1 ■ »w 
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nremmm over three months 


chairman. Lord Edward Fltzroy, Federation is 'trying In I lead widened to nearly £lfl a development o. the FAO/ j ons j, v |j, e pnt j c , r February, mt-t* : n nonh Amc-ra. 
called for a temporary suspen- enenuracc the .selling’ up of an Ii was announced that mnusiry cn-oncrtimc programme equivalent to slichtlv le.*« than imnnrts of jh<-> r’Min ma-ivt 

sion of French egg imports. EEC Poultry Federation tn neyu- Sr - Joe Minerals had cut its " cre ,as ! w ‘ e, ‘ k - Tno al,n of y*** 10 per cenl. nf the CrimmunitVs ecn"nin- 'inpoei'ng e-'uni-'es fr-ll 


U.S. maize 

quality 

challenged 


lead price io 22.7S ceuts a * s . ,n C"-<>n r rate with 1074 beef production Part uf the r-nm I.Spi. ion-- 


a market regulation as soon as reckless over-production in and to sort out supply and dc- pound in line with ihe recent international _ meat ^tnrks were sold to ihiril cjun- SD° opp "ins m l fiT J 


it wu known whether the UJC. France, and French Government mand problems. 


' Realistic 5 commodity pacts plea 


“rotvn I 


.MILAX, May 14. 
ITALIAN . crai 


BY OUR OWN CORRESPONDENT 


.MILAX, May 14. . BY OUR OWN CORRESPONDENT PORT OF SPAIN. May 14. Fall ill Me\iCO 

FADING . ITALIAN grain AN . .URGENT call for • more Coffee Agreement has reached Mr. Chambers, speaking on 

traders are meeting here after “realistic" commodity agree- the stage of extreme unction" behalf of Trinidad and Tobago. PflttOTl prnn 

u* 1 ^- fcalks ' Ust wee ^ to nients to. help less developed — Mr. Chambers urged the de- the host for the session, said his '•viivii v .1 

establish iqmt strategy against countries was made by. Mr. vcloped countries to show their Government supported producer ^Ai-AAnc-1 

the below^tandard. quality of Geqrge Chambers, Trinidad and -sincerity for the cause- of the associations such as the Interna- IOltLdSl 

recent U.S. maize- shipments. Tobago’s Minister of Finance, at developing world and the new tiunal Bauxite Association. „ 

according . to a _ Ravenna-based the 16tb session of the Economic economic order by “exhibiting jj e hellcved such producer MEXICO CITY, May .t. 


AS\RCO move. Cash ztnc devoiipment scheme tn itnnrove tr jes or dlwnsed of ihrnngh In va'n/» term--, this prr.twMv 
ended the dav at £-120.25 a a ’* a5DCC t p of nM t production in various domestic social program- .'•mmirvctl tn :i reducTmn nf -ibnnt 
tonne, up £0.75. Neither lead P nor countries. mos ij Ut t j, c balance of stocks Sll«n ! n ewn-i ^T-nir"s of I'tH- 

nor j.inc were much affected « * of frown or canned beef still ttnnal beef siinn'ir>-«. The loss in 

by the gunboat news. 01*1 C6S totalled more than 300.000 tons, e.voori earn'd - '* fe- A -'■•'-’i '*’■<. 

. — — ■ ^ While ihe trade decline was Australia and Ww Zealand nli»n® 

T7 11 • Tk /ff * “The large supplies of beef sharpest for beef and veal, it was estimated at roughly 

rail in vlpvicn came to the market at a tine also dropped significantly forS550m. 


Fall in Mexico 


‘Export or die’ call on agrochemicals 


BY RAY DAFTER 


ader: • ”7. ~ ; Commission for Latin America— a greater measure of understand- i« r ? d f «f i r TIIE MEXICAN cotton crop will asr^ncm.cms L. a5 t year e.i 

A n SpQ pS? I,an /W*. MiseroeeM just ended in Port of Spain. ing of the importance of realistic , lon . “mobilise decline by about 40 per cent, must expon or die. That was the ,«> per cent.. 

C. SPA said U.S. maize Painting a dismal picture of commodity arrangements aod tJiM C Vun this year following the collapse niwsage given last night b> Mr. sa i eb l0 u.K. 


E. C SPA said U.S. maize ■ Painting a dismal picture of commodity arrangements aod ‘'i”:'.'. ‘“ ri .ip^innfor *1* year following the collapse " ,essa f^ SJ wn >ast nigm oy »r. 

arrived in luly with a high per- the- state of commodity' arrange- agree to pay remunerative * ’ j . negotiate anri°fakP of the M P or! market last year. J 0 . 1 ” faring, chainnan of the 

centage of broken, stained^ and meats — “ the Sugar Agreement prices." Almost no international r-ther nr.ppssarv'aciinn ufpnQ?!rp the Agriculture Ministry said to- British Agrochemicals Associa- 


-Iiirri'iiif “VLIHIL- Uk diwui w per cent, 
•veinninn T ear following the collapse 


other necessary action to ensure 


even mildewed grains, and is dead, the Cocoa Agreement commodity agreement was iust an rf r3iP 

Italian industry was refusing it stillborn, and the International actively in force at present. arrival ■* « agreements 

because it w,as tyisuitabte for ; . amvea 


day. -reports Keuter. 


THE L‘.K. agrochemicals industry Last year exports Increased by pair.” he said “Industrialists 
must export or die. That was the 73 per cent., to £ii5.5ni.. while in the private sector have some 

message given last night by Mr. sa ieb m u.K. fanners ruse by grounds for complaining that 

B?i“sh V Ajr«h'im!c"u\\«Dcia“ 40 , p ? r « nt - 10 . ™* i^T sponsorins 51, nlsiry appear, 

“ performance was achieved tn the bent on policies which, if pur- 


It estimated that half the 


“The UK. market alooe can- ,°. f considerable trading sue d, would Inevltaoly resutt in 

lit keen us alive." he told mem- difliMJlnes: the energy crisis. t h e expansion of State cun irolh-d 


the -preparation of average 
quality feed for animals. 

. Italian, grain traders were 
being invited to adopt a - joint 
stance to “beat .unsatisfaolory. 
American behaviour," the spokes- 
man said. 

Reuter 


Futures trading guides 


Mr. Chambers ah 
the introduction o: 
indexation system 
modify prices, but 


AUSTRALIAN • 
WOOL EXPORTS 


WASHINGTON May 14 wiinoui access to guaran- The tioverninent w_. 

' ' .teed markets was inadequate. to buy and stockpile several hun- the industry's trade 

THE COMMODITY Futures line of July 18. It w-as more difficult to obtain dred thousand bales last year | Western Europe, wbn 

Trading Commission (CFTCj has The CFTC would set a dead- sustained increases in produc- when the Japanese, tra " 
issued two’^guideltaes for 'the line of at le^st one month before tivity* in agriculture than in the mosl important 

d awing up of futures contracts, July 18 for responses to its manufacturing and any system i pulled out of tbe mar 

one dealing with the new eco- Sidelines from the various of indexation which simply — 

nomic purpose test and the other markets and any other interested linked to change^ in prices of HLDES SALES 

with rules enforcement • pro- parties. primary commodities to the Ui Aa 

Wfiiiwm Ap \ . _ .. fPK« rnmrntccl Art Intftn Hrxr? fn npioor Iitrlitrfvlnl nitA.Ir iHJCJOflS 111 l^OI 


tion without access to guaran- The Government was forced t b e Common Market. Much of Dro bi e ms and threats to solvenc-v nwerthefess have some cause m 
teed markets was inadequate. to buv and stockpile several hun- the industry’s trade was with . . . * . ^ ^ . ‘ ' be grateful that their Ministry 


It was cssonlial for companies chetnica,s - fa,d Mr - ' Vannj? ; of growth by supporting anil 


to have an international outlook Sir Henry' Plumb. National assisting private enterprise," he 
in view of increasing cost and Formers' Union president, under- added, referring to ihe Guvern- 

- - 3(?r on 


MELBOURNE, May,: 14 - j CFTC chairman, Mr. William exercise it 
Australia exported - 311m:; kilos Ja^ey said the guidelines were sure that 


• • of raw wooTin Jtdy/February being issued to help commodity and tbe rules and regulations countries and incomes in theUk ms following the last BudeeL now about £3in.; development “Whether it is fully justified words, agriculture might now be 
1 1974-75, against 357.0m. kilos ui futures markets to comply with under which they are traded on developed countries." This would Under this year's Finance Bill. and testing was likely to con- or not. there is no doubt that in considered as having better 

— - - »■ ilAuf rvr mVTCOfl PArtfiinamAnte frir fVl f* flltll roc m i Pt mpl .IPtllul nrnrlnnA rooiillp “ nm.tnlnroli- _ _ « _i.r_ — a— a* riling c.man vo-ire nf iha nrn_ 1 ««nn PAntinnr r.f ivt >tniaf onlnrinn np.iud h npiiei'.nolr thin 1 


"i- vTWLi CAfvlUo : • grammes. ■ ' The Commission intended to prices of industrial goods would ! lime needed for product devrinp. lined one bie difference he- ineni's recent White Paper c 

MELBOURNE, Marr 14. CFTC chairman, Mr. William exercise its authority to make only “ Increase the gap between , r jffl!. rd ihP ’ mcnt - The cnsl 01 pr^ueing a tween agriculture and otner agricultural expansion. 

* Australia exported 1 3 Ubl' kilos B 3 ® 1 ®/ sa>d the guidelines were sure that specific contracts, rural’. - incomes in developing ! AT r-.te mnlyin" to hides and DCK crop Protection product was mdusmes at present— morale. “ Provided actions follow t! 

- of raw wodr in Jfdy/Febrimry being issued to help commodity and tbe rules and regulations countries and incomes in the ckins following the last Budget now a,) out £3in.; development “Whether it is fully justified words, agriculture might now t 

—1 1974-75, against 357.0m. JcUos ui futures markets to comply with under which they are traded on developed countries." This would Under this year’s Finance Bill ai > d testing was likely to con- or not. there is no doubt that in considered as having belt. 

, the previous rawrespoaiding^ '.new or revised requirements for tbe futures market met actual produce results “completely hides and skins appear to attract’ same seven years of the pro- ] a rge sections of manufacturing growth prospects than almo 

ii’ru Vi period, according.; to the permanent contract marker market place conditions for the contrary to the declared objec- a 25 per cent. VAT rate, against duct's 16 years patent life in industry, doubt is already turn- any other British industry." S 

, Australian Wool Corporation. designations byrthe .legal dead- respective commodities. ■ tives of commodity agreements." the previous 8 per cent. Britain. ing into desperation and des- Henry said. 

COMMODITY MARKET REPORTS AND PRICES PRICE CHANCES 

DICE TWCnPAT^ ’ *«M ai aromjd the £571.5 level. Earlier. huff»r stock bad supported ihe market. |r» r Mar. Coal shippers arracsed a plus Tunc. Julv and Auzusr premiunis. Af f 4 T/VC/UTTA D| rC Prices per ion unless oitierwise siateo 

. BAJEi I>Uj - 1 /cL*J . forward meut bad fallen to £586 owtna Turnover CS tonnes. cargo from Tlampioa Roads to Japan a? previous in brackeis>. Rau-s in units irltl/l 1 / V 1 1 


the pro- large sections of manufacturing growth prospects than almost 
life in industry, doubt is already turn- any other British industry." Sir 
ing into desperation and des- Henry said. 


uttfed ai around the 1571.5 level. Earlier, buffer stock bad supported the market, lor Mar. Coal shippers arranged a plus June. Julv and .August premiums, 
forward metal’ had fallen to 1506 owing Turnover 455 lonncs. cargo from Jlampioa Roads to Japan a- previous m brai*keis>. Rates in units 

to rhe initial recovery of sterU-i* coupled j — S3. *5 free - discharge for June, while Of account per lonne: Soft wbow aad 


.(OPPER— A -sharp wwwd ^movement Jjyj rrari p wiMny. Tinowr'iliS tonnes. ’ " I «.m. 

tn after-hours tradlnp rook ftorwart metal ' TtK ' j Offlcia 

up to 1375 on the London Metal Exchange A m al g amated Metal Group reported . ... — i.1 , — — - 

This followed reports that the UvS. Air that tn the mondne. cash wirchm traded HlffhOrade A 
Force had sunk Cambodian gunboats at £5K, 52.5 to three months £570. c*sb.. . j 89B8-I 
which prompted speculadve buying and GB M72. S9. 6S. Cathode*; Cash £3»r 6w>jmhvi 802? i 
shnn-covedsg. The pjlee- subseqoenrly three, months £557. Kerb; Wire-ban: s-menr_„! 2984 
' ' ■ ' ' • - - ' • Cash - £548; three months £M8. M. «7. Standard 
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M-trofemn cope from Port Arthur m mixed urbeai 
R otierda m/C h cn t paid 53.50 f.i.O. for J.W tC.45. 4. 
prompt loading. Ore charterers were -rJl.fi,’. I9t. 
reported to hava amnged ^ contract to 4.oJ>* Rye— .Vi 


PRICE CHANGES 

MEAT/VEGETABI.ES Prices per ton unless otherwise statea 

SHITHFIELD ipenco per pound i-leef: ; MsrH for ' Vi.mli 

Hi 5 • — ‘ 


U.S. Markets 


Ua*gls i 

A Id in m mm . 'C396 : CS74.8 


ship 11m. Ions urns of ore m>m Tnbirao Variey— i.«. i.«. 2.P2 1 49.84. 1.48. ;?.0: Eire hJndquancrs 44.5 to 46.8. fore Prw msritet dl. ...-I370-JM' ; Ct8a 295 

toWeser at 8».'J5 -f.t.o. aver three year* I.V.. c.vi»: Da's— 39.48. tl-K nit iM ia. quarters *4 3 to 25 0. Vouptri : 1 


coamneDcLos 1978. 

COCOA 


t.v*. Da’S— 09.48. rest nit iM 4a. quarters *4 3 to 28 0. V upper* 1 

rest Dili; Maize (other than hybrid for* Veal:’ English fats 38.0 tn 44.0. higher Cs«li Wire ilarefo>..[t?5 1 ,4 6.25 Cr56.5 
seeding)— 00.40. rest 1.46 -39.9. rest L40>; quahiy fats 47 ft. he sis 21 0 in 24.0. » umnUi ito. ihUe .k'889.5 : + 5i j £674.5 


ffBckwhcat— 17.12. rest oil ■ 15.94. rest nfli; mediums IS O to n 0. bobbles 1*0 in CVn Catbole ■■ ...|Cfi40.5 : + 4.2Slt5« 
Mlllei— All nil • all nil *: Crsln s erg hn — 19.0: Scottish b»bhies 10.0 tv 17.0; Dutch i tn-mth* rtn. - 1,1 — iCt>69.5 .*6.0 it 64 


— I ...... Values held steady during the day In 35.37. 0 72. 0.72. 3.5t (35.40. 246, 2.36, hinds and end-s K.O to « 6 .<). fogher quallur 0.>ld Tr*.y l«4.:#I67.3 t 1 6 ,fi 64 

— generally on let condition?, closing at the 4JS>. Levies lor flours- Wheat or mixed hind? arid i-mls C$.0. Lead Caab mi U ISO 3 1 + 5 1 1197.625 

— ! hltdis of the day. reports Gill and Dutfus. wheat and rye— so.35 t75.ni; Rye— 09.03 Lamb: EngluJi small, nmv *l-bsod 400 Ic‘5525 '■* .875»:i9i.375 

WU> -« Bn ivw~lu.Aij...i u..'— .^T i97.?0* lu 46.0. higher duality small new season Nickel ml I If I.3SB.C 


+5-5 — 

™ 638.5-9 +6-86 ! 840 
wJ 567-3 +6J» : 669-1 
□tL 859 +6. . — 

bJ — ' *«3.1 


8ettlsm'ntL 
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840-1 ; U4.1 
68960" +3 


were espccfaUy Arm to late dealing* with ■=: inree mraut n.ax. a. it. Hum 

forward metal tradtac up to £3.040 before Carde _ tmtradcd. Kerb: Standard un- 


highs of tbe day. reports Gill and Duffuy. 
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Buying lifts 
silver and 
copper 


demand and the continued steadiness In “SS™*® 

. Penang where it was thought Out the “-™- 


, £3.012: ihcee months Way -W68.O70.0 1*14.5^70 0 57.0 

High Grade ua traded. July.. U 76333 i + 11.5,478.0-643 


Ewes: 12.0 to 13.0 


INCREASE YOUR PROFITS 


NEW YORE. May IS 

79-1. * BOTH silver and cupper rallied pn good 
>3-697 Communion Houi-' buying. Cucua finished 
^-82 P higher on trade sopaort. Sucar advanced 
0 140 feamrelcss rradtog. Clui-aeo grants 
, 8 p closed higher In the beans and maize 
p on short cov+thve, while wh*at declm- d 
U32 oh heavy commercial selling. Eaihe 
015.5 reports. 

** Cocas— Ghana spot »93 #5R9». B'hla 't*<n 

B.S75 i»i , 5 :ji M a y 51 io •59 33*. July 4« M 


★ COMMODITY CHARTS Eranr: tnrastnr can benaflt from the 

i'2saaja tD * c ® lM| - ! 


★ CURRENCIES. ^ 

ic PRICE FORECASTS. Tradinf in London Commodity; Futures " 

Sand £IZ fa on riyht-wacft trW MbferlptlM 1 to • CHART' AM At lfStt LMfTg) ; 
IM/2M IWwuptt. Uw** EQM-ffE Telephone 07-113 <473 1 


account. The U.S. .Cambodian news had Sales: 2.778 ta.B85i low of 10 tonnes. . tf^nds held steady Oct. ^W-Til.W. Dcc^ TO foTO^o. _F«-b. l*„aJuwr» a ... . .XtiJ 

little market impact as did Sr. Joe imatm'iimni **— . * nrrrmmi — j._ . ^ itattcrod deallnca. Iliiwbct* milling j . fit#- id, April > ».08ii .4, June .t-.im- 

[ MtMrats' cutttngtu prl« to SM9eratSi nfaFuLnflrt n!Tfs Ktieal lo Londnn 3re * *» u p «> •'«»- 77. 10-77. Jo. BuHtur*:* ,\u^ OiU 

per ponnd toltne vdth the recent aStoo SdiMtor^lAdar avrj-aae^°ffi f4B r4? j 73 pw " J ons , ' jn f,,r June deliveries 9. net. •ft>7S.o. Dec. TOJ-Io.* l-vb. l-wom Mala.van .1 ; 

redocUoa Turnover 5 BC5 tonnes. ■**TdSy I Iveralfe^ai SO f 31 * 32 , 48-35 <-U " 4 , " d 1 * r . ^ -■» for June-Jul7 combined. 723-7J.T. April 73.9. June ;iS-7d.o. a me. tamuiilniii 

• ronuea. _-Q3S average »S 0 iSI.Si. while Liverpool Paid £54 for June. May 77.1-72-. Turnover, is .C7. low W no CJSfi - 

r ». n I a-m. 1+ nr p.m. >4- or deliveries were tahen by South Wales ar manes Lm>ovl Uu-fo>a ^ £467 . 

i OtBriai I — . Cqr>md*l| *— COFFEE M '“Of ms. DvnaiuraWc u-hcat MEAT COMMISSION- Average laatoik him w.™ L175 . 


>45 65.. S.-pi Di- »« V». March 


W SO May 4t!W oum> July 47.15. Scot, 
nil Salrs: 1 550 


INTERNATIONAL company seeks 

A SPECIALIST OR TRADER IN 
‘ COMMODITIES 

Excellent conditions.. Please, reply to. Box F.280, 
fi nancial Times, M0, -Caiimpn Street, ?C4P 4BY. 


— . “ ‘ • Vi-tuJe Liverpool Paid £54 for June. May ... 1-72.2. Turnover. 55 iC7< luta i-I IU n CJSfi 

r ». n I «.m. Hh or p.ru. 1 + or mnprri deliveries were taken by South Wales ar man&s Lmeet'lLru.fom ^ £467 

i Offlciai I — . CacIBdmi •— LOFFtt I5?.5fi per long to a. CKnaiuraWc wheat MEAT COMMISSION— Average laatoik f»im Malav.o •j,,... gi75 

— f . . f ^ — traded to louden at £50. oD ft»r June and prices ar repri-senfoUve Qjarhe 3 on Aiabtaii :r„ .... . ■ 

g I £ | i< f £ Robust* futures closed firm In lino £52 5«t for July, while Liverpool paid £53 May 14 U K^— Caitic £22.74 per live cvrt Seeds 

Qub...- — I 192-4 ) + 3 I 194-fl J + S * ,th ” ,7T* r 2-^1?'?“ ri^ f S r .i ,Une ' J ? b ‘ 1 + 0 . 77 ,;' Sheep 42.4p p-r pound edew Viyis Philippi,^ i240 $295 

5 mouths.. 1182.76-3 *. 5 ! 1B3-.S *.87S ^ slnhl’W nf two Cambodian b-nglish feed barley. Average setters i + t.8»; J»tss 14.32 per i.u i-o.ji- ii/nnu Nigviian.. . 

sTment | 194 i+3 .75 1 — : SSSSSS . long Englaod and Wales— iJitrie numbers ub L. 11^.1 Lnu. ,V . I. l'1c 4.S -25 tI6B! 
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: *94 50 i Thailand. Earlier the marltel was fully London area: Wheat. mllUns. May £52. ^ c . nt . a i L . ra= „ -, r . re 

^ Jga r-J «oady on dealer, buying and covering. Jdne £5X Oct.-Dec. £gt. Deoaturable 


Coffee— San: Sanfos No 4 unoii-j'ed 
1 jam,*, Colombian Mams unnunied 
■si me 1 ■■ C" Copira-.l. May 00-4^ 73 
'49 5ji July SO 25 «5l IS-51 .»•. S.-pt 51 co- 
st 73. Nov K Di b-d. Dec. 52tt5-52«\ 
March At SO. May 5a nfi-M 4u. Sales: ?<J5. 

| Capper — tt<* 5*1# 04 B»>. June 3*20 
'Slftni. Jtiiv 54 pj. S*pt 31 S« ^cttlrmeins. 
5 j]h$: 1.413 lots 


Morning; Three months £183 5. 83, 835. 

S4. *St5. 82.75. Kerb; Cash OB3: three 
months 1182.75. 83. Mfcrnoon: Caah 

j£l®4. 195: mid-May £194. I94.S; laie-JUay COFFEB 
£191: three months £183. 83.30. 


«eady on dealer, buying and covering. Jdne £53. Oct.-Dee. £ 8 t. Deoaturable i^ngrV- siiM-T uo i:«’ 413 d 1 - 10 . _ 

Arab leas closed lolly stoady on the May £3031. Barley, feed. May £51 30. Pto ud » 4il I* 1 +9.91* ScaUand- ® ma8 . 

saxno factors. HGCA — Location ea-fonn soot orlces: i-.m. a.,,, '-nr 'r* 1 '.; .*1 ck....-> U* r **rv ("■ 


Cotton— July 4S 40-45 45 i«Ei. on, 
47 65 4rfiv •4*8?i l>ec 4A 25. March 19 1 *- 


eateniay 1 * 1 + m _ 
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>• ,: rr~ 1 ■ ■ CTuChe *' er MM - U™*** -imPTUM produce: Oranges— J a da 

- 1 L t0ODe l s# ' aa ’ Shamona- Valencia Laiu 3.to-4 JO: Cali- 

j>*T SUGAR ISU’WU.'tt: iSSS 

i+io 2!Stow ri h OHD ? n !f °* ,L r B ' d V iw°T» ,,; 30 °- *■*"- 

Xoveraber...|4tSA-tS-6 \*1B S^uST** Frodocc: Cawlinewers-p,, 12 

SST «l924'g •♦fSillJ i hew>fter became locked In T ^ poim L" 0 - ^ 01 “g* Murtirooms-K-r 

r'Sm tsj - over the day wUth mterea >« >*■* s g M >.g"HrftT I” ^ 

..... « «i . si'i'itt'Dib minimal, C. Cumikow reports, t-00. Ontoos— Her aolb - .41-- 4U. Apples— 

Sale.: 707 fMli lots of 3 toanes. x W s broke on ite ilSS? Sn of nS “ lb 


reeu, stay mi ju. Pigs UP ».4. *4 52 1 +0 01'. ScaUand- ,- 4 B 7 S 49 ««' 49 311 49 ?:>. Julv 50.50-5070. 

HCCA-Locatron ea/arm spot prices: can* down J 6 . 7 . £J ,,| 12 .; Slhip n 4 ^ 9 II u '-' 1 50 ,u > Sal-.-*: l.rsn 


ZINC — Quietly firmer following rr- 
1 uewed. support "b cuing of cash metal. As 


with lead, the U S.-Combtxllan news had j nl ^. !iis.B-19.B 1 + 8_Q tisi-ifi 0 

Imped. Turnover -'*50 SiSUSSl'ilKlB 1+6.0 ilStow 


_• j£pertooop|- J 
May _.!417J>-2eJ 1 + 10.0 412A-OE.8 
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.-lovpraocr ia^->a -0 .+ t .u am.B-«n».u 

*i.oi. !+■ on Jim. — arr* J *uuarj- 4 17 J- 17.5 *5.5 417.0-I„.D 

i Ofthi r- , Unnfll«a..r- 

M»V 422.6-24.9 +6J — 

: t j a i g : r Sales: '707 fWIi lots of 5 tonnes. 


es. m v’eriura- en-n-.-u N-i.r 4u> ,r62 0 
•aj»gcs— Jafla tvlmw Fnui 59.5 

IiHJO: Caii- iVt.-ai 

•b. Valunup \u. I U 1.1 >|uiiic : 

run: ?. \.,. t M.ti-i W, i,i*-i 63.6 

3oo. 4 3W. \..,i 1 j,.,,. .. 

r.iii.lili illlliu-i.... Cc2 


■ 145 201 June 16fi 70 «145»».. July ’87 7I>, 
tug ns 7.1 On 170 91 ) T'-.-c. l~ nu. Feb. 
175 20. tint 4u. June 176 GD. Aug. 

I 1.-1 Ml. Sales- S02. 

| Creasewool — Spot 111 0 nnm. Isamei. 
i>t.iv |*4iMT«n .t:«n. j.ijv 17 -, 0 if-iiTKi, 
• ' 1.1 ttt n-ltl ». tire U1VU30 March 
l 141 0. 31.iv 14J4-M9 8. July 142 1k 


0MKON TA1EISI gUtCTRCNIOI CO. 


a woolly owned MitosIdUrv of 
Jardtnc. Matheson and Co. Limited 


- iTawM Oenfd 'KshtisfiNd - XjIsIm* 


: a: ! 11 ( £ ; *■ Sales: 707 rwn lots or 5 tonnes. \ rHS broke op ihe doslna call of new Fer 30,6 *"»W* - w 

C«sh 1.580.5-1 ’+ 1 . 3 20- .5 +.75 Latest published ICO Indicator prices. d..i-elopmmts in Cambodia which brouaht Per lb.- outdoor 0 M. Leek 

j mnatha^l 3 21-.6 .+ 1 1 3J2-5 -vl.76 If*, cents s pooDil. ColuQiblsn 3t0d /rush 01 buylnc and final trades were Potatoes— Fvr iWO white, 

p-ment.... lai Ul - ■ Arablcas 04.75 1 84.50). Other Mild a , ih. rt.c. h, a h, Coomibcrs-Per tray. 12 


p’lMni:.-..} 521 1 4-1 — ■ Arablcas 04.75 1 84.50). Other Mild Ok lit-. h, 8 h, 

Prm. West; — , / | <36.40 | Arablcas 49.00 <50.501. Unwashed Arabicas — — - : 

— ' Samos Fuura 74.39 . isamei. Robostas *5**“ 1 


Adrtea has Wen received Tfom_Tokyo 
*IUt tM Tnl.-ty Efofitn Orofijary Genaraf^ 
MeMlufl of toe Ccowam wjlf PQk-hg K, « 
lo JWnloiKne.- ttsntEocw. Ukvo^cu. <rot»- 


Nut tM Tnlrey Efoetn Oral 
MWpUua el tne Ccbwun wit 


Morning: Cash £320.5. 21: three momhs 47.19 i47.S2i. Dally average 58.92 iM,. ^ f>reT - i^renliy-s j Previous 1 Boa in 
S' ARAB1CA CONTRACT .in order buyer. C ^,r ° w *£?! Uao 

■S?’ ° 11J - n - Kerb: seller, sales)— June 57.50-58.00. 1: August c > Ll,w ® . 


M 'Tmnoiy 39tfi Msy, . t*7S. '. 

1 Op<ai1» of -Aoo'ndv Sr* as foRous!, ■ 

1^' Approval, of Mio. stawneot* .«< the Mhti 


TThrM muiiiii irvT* — — seller, sales)— June 57. 30- *8, 00 . 1: August ~ 1 ■ — ■ — ■ — : 5 - 1.1 <7?sn. Dec. 4 s:> tw, jjn 445,0 

to. SSS- 5 - SASSR ? 5 S «^=C~ VEGETABLE OILS ^ ** 

«ma«^ ISM pet WcuL CO.7B.0Lod. nil: June 80.35-02_30, nil, *“«■ in re S^-|aiBAil 7 °]B 4 00 7 * M PALM _ 0 ,L - Close: June flB0-£IS3. ' ■ L _ 670 .. I -Ssyabcans-May iiC 527 ,M 8 ii. July 

BT m “ipyT'fU NOTTCC 15 HSR 2 BY GIVEN pursuant SILVER ’ Sales 66 . ^ 0 lfll &Jgl 75tiW 8 -79 ufl RS." * NoridnaL • Seller. 5 Umifficial close 'iiWi:i| Aug iuS-JiWi. Sept. 4 . 0 - 

rnnS & to^ 'Oaw? 4<A> oTSei UerfM- pndaStfrtforeb *- Jl Id^rvii" * 1 1 78 & 1-79 LK 178 ’ 579 251 00 W-7b 90 P 74i ''? 7Bt w 1 73 ‘ £6S ' * IndleMI** pneu n U K arm lUumnun 5 . 13 . Nov Smart. Jan 3»>7-3<ls. Marji 5!4, 

M “prtS?- TSuSdKg rm! “donS? ubon »e warrants Silver was toed 4.0p an ounce hlaher RTJBBFR Star IniM SmMi! SlM N LlOTlnS t0CC ' VUK '" MM c Uganda KnbuM a waidura Mav wn. i uiy ^0 

towis.iu^i5« ‘»M4B mllfiSii r. The follow, n B J» a -resolution to be put for opor delivery fo y» UwM« Mian /'UD.OIIIA 76 S'm 7SA977K: 76 b^74W °* tott - 4 ‘ * , l d * »«" ortriM »nn iIcihim. ,« B „bean Meal -Mar t ;« sg l 7 !fl no. 

ven. crStTor tae- current Mrm: 423 ■ at ag;t«yaordiparv Ceiurai MeeMn a «F market, ar 3 01. 5p. Ui. cent eanivalems EASIER opening on the London physl- fS?" “'Jiia SlwS iTflOAjy’ab'iyi 0d 74 do TIITP y s cen,,t J B°“ n « « BamladrSh unnf t,,iy |*| “ 11 ."*? . 1-0 ■<!> Vie i-io' 

miMionjraa. anlMi ii ^ «*■ XT "TSi* m i"SuS* iM&'nSS °* ^ prices were:- Snot 4S3JC. cal markci. Little interest thmuglwui ^t±FJ*™ *n*£*™*** JUit "C” t Uaomrt nailers qiin-a«.m •» ,V. * A-, ri'ug.tun nJJ 

—name ly yew 4.35 per ^ “ 2 * J*oll975^ K “ 110 ^ 'toee-month 468. Be. Up 9.3c. sly- day. cfoifoR quiet. Lewis and Peal Sales: 2.621 12.844 • lots of 59 tons each. DUNDEE— Onlet. Prl.-es r. and f. f K. * J *f '»n Frts rtMnr .on. rfin j JB T'5ot« Mirth IM3WJI '4 

Approval of t&xiL dhrhlepd uJSiWoi nsa ar mnn* 477.9ft np 10.1c; and 12-tnomh reported a godown price uf 110 Malaysia n Talc aod Lyles i-a-rednery prior for shtmnenr' ewe es rt\vr r Ja " -Marrh d h-nniarv * March J... 

Sgs y.ft sat*?. cents a kUo t buyer. Junei. granulated basic whir* «d»r vac S3: so rtp B rtc 1 Nov. 0 Mav-June. ir .Nero -Jan. J i^Oii”^ \ nt^* ' 


Cacnmbcrs— Per iray, 12 uu. 14 1.30. 16 >;oi -34.5 

1.40. 16 L4D. Carrots— Pit 361b 3.40. J.rteLJ.4 HW\ ^,...;cg*4 

Swedes— per 26lb 0.4V-0.30. Tom a tecs— Cuirier ki|..:yb.pu 

Per n> O.SvO.28. Cetera— Per 12 3 00. 15 ...jl LaaL Sooa 

3.30. is 71.20. Lenurae per 13 round -ugar 'i - lt0 

1.00-1.20, cos 120. U\*illn|aHt ll ....|,,| ( ,:} 93 | , 


VEGETABLE OILS kStSSrSiatf 4 

PALM OIL— Ctose: June flB0-£IS3. Wgc h...tui.,LT?Ba 


July 18RIU1. fier Ifi9')0 Sik-v .i«S. 

rtSIlver-Suni 4W50 i456IUii May 463 00 
• 430 00. .lime 461 7i« i45S .ill, July 457 50. 
SrUL <77 sn. Dru. 4SMPP. Jan 4X5-0. 


‘ ‘■-io*® 1 '' y <rch 491 flu. Mar 407 Ou' July 503 90] 
Sepi am M Sal.-s: i l> 6 . 


'Soyabeans— May 320 527 1 SUI 1 . July 


RUBBER 


ml Ml on yen. {Uvfovn* J 7 p«r Pent PA 
■ — namely yen 4.2$ per stureJ. . . _. . 

X. Approval of stock dhrMend tiflvldeod-vrtfl 
be paid yea 3.00 per share tn .caah and 
0.023 DurrMr snare M stock J. • ... 

S'.'Amendtneot to Article of Ipcorparatmo. 

A tlectiofi or is Directors. 

5- flection of 3. Auditors. , 

•IpreMineatfoo of reward eo. rednes 
Directors. 

-4b accordance with CNuee IS 
■ ■Deposttara to aaerev** thw- votMtn.- rtplus 


US cents a pound 3 BaiialadrBh hour 
" C " 7 Uwunied a •L.'lWs JdA'an-m 


July 1:1 .’ 11 12 1 an iirujn*. t ig IJ2 ifi. 


"TlWt tbe sum of MKS1 37.425.064 Or. I ua tlr fw l.trUe were 

•ft there. has been any Increase in CondlUons w«e genre, 

issuod capital of the Company beyond 1 Tno vput • twice opened at about 200.8- 

Jwia,7ccn uu ka ._7T7r2 Of lul-fll !n rULPln. a — 1 Mudua 1 IM LWI C. 


In . respect of the shares . rep res ented bt 
thetrTlecetaes. awnotlfced H Hvrt they »Wt 

a » -their R«rhJn wRb onc _£f »r 
awing by 5 p.m. Z2nd Mar 1075. 


Mowing by 5 p.m. Z2nd Mar 1075, 
HfLL SAMUCL A,CO. LfMIlTP. • 
4$ Beech Street. London EC7TP 2LX 
twnere lodgment forma m available}. 


+fl«BZ4,5E0.W4 Mr reason N.n; 201 -So f4SS-4Mc>. and touched 202.5M3.5p v , < v .., . _ r , 

oaerdte on vtofore 2StA May. 1975 («8-M9ci at ow pnuir. before ending at *“■. .T«l«daj »| Prertnus , BuMukss 

of pity of tbe Comouvs warrants 260^-302.00 <40-4080. asaliut Tucsdav'c K-o.s- [ ckwn hUj- ■ doee done 

dated. 1 S» November. 1971. a. sum riXTSSi!: * sa,RW > I 

■dual to osc-sbrth Of 9“ Issued cap)- 19®'v - 299.vp luS.eBfici- 

tai ol the Company . as ax 29tb May. . , 

.1975 he cgpKaRsed .out of men** ' ... | , - i 

and applied fn .paying up in full slLVhR Bullion H- ®7 ' 1+ ur 

mussued Ordinary Sham of HKS&OO 'per - flung — doer - — 
each pi the Cempmv .such Ofdioarv ,,5*““ r elo * r .■ 

Snares to be issued folly paid and ,pn 7 **- F***" ! t 

ohottetL as capital and not as Income. : . 

to tnwe perwiu wfM. an, W» May. spot — .. 20 lp (+4.0 201.2 t,+1«5 

3a»nkh*J 207 p [+4.2 207.26 +L8S 


H . : JOM.....L.23-27.7D Lrja-27.7D — 

LALE. 1+ ur July 27.60-28.10 fe.70.28.8i - 

dnf » - Jl.v^jep.128. 10-28.40 |iO.2O^0.8i 2120 

i | I Od^Dt. 2S.HJ &.S5 |29.5b-BA0 2fl.BO-a.45 

: . JBU-MB. 5a.B5 Sfl.ni M0.fl5-OO.70 60.70-50.00 


<sainei a long ton for home trade and rwn BTD £311 Colcirtta goods firmer. 
£ 2 Sj >SARiei a long tan for esrport. Quotations c. and 1 U.K. for Uay Sblp- 
• ^ mem: 10-oz. 40-ln. £S.I4. 7>-oz £6 33 pt 

wool FUTURES ,w r** 3 - Jum; a - s a “J «-3i. jo* 

” X U 1 LnLJ September K.3S awl LG 2ft. ■■ B" lynlW: 
LONDON— Market tended easier 4«tf In S22.m. £23.88 and C3 77 for the respecihe 
sexton m Quiclef candlDos:. fiache shipment periods. Yarn and cloth very 
repairs. quiet. 


^* T hr ^ J , ^ n T?t, r ‘ 0 ri,rn ia»nih»J 207 f . [+4.^ 207.26 ,+186 J If-anpuSliLSHS j2.4iLa2.45 

lS!3^Sfdl!^Stod^^ fmonrhsj 8lS.4p j+4.3 - I — ... Oct- Deci«2.B5«.C6 j£3 9WSJH1. 

Hon of oM4«U wnmiy snare for 7 months. i — - — J SIS.Op l+S.B Jen-UarjiBAO-OS-GO 'J5 50-35.B0 


i Pence per kilo) 


201.2|,+1«6 'Ap-IunilJLSOJlJS Ml.B641.80 I II 8ML7S AuMrellan YeBCerd'ys|+ «rl Buatu. 


QrtnsV wnnl' clmn j — ■ 


qalru FINANCIAL TIMES 

LONDON— Ootet. Bangladesh White C ., • ,, .. 

grade MayOanc £224.00. D grade May iU * « ■ Un> u ! M.>nih agi- | \(*i eg.. 

June £214.00. A 1c.dk ton. __ ~~ I — ~~z , — 

CALCUTTA— Steady. Indian MapJvnt JSJL?" 1 >61.51 ,166.00 I 218.67 


"pnwfocf. - ■ t^^ n S^ ^oaimry.yiare for ?«*liia3 - 213.0p +3.G Jvn-UaHS540-H.B0 'S8 J SS .60 - J 

gSgjH-ggMP 1+4-S' y riw-g- » tWABL- ~ ^"“"iSSSSStgw Lnl PRFDfl. COTTON k nd 

*m Main. West .Germany- „ . Snares chat! litre tor anr dlvWenc. LME— Turnover 225. (3831 lots eS 10,000 c,fiSin * nr caa ' t ?°’? rs ’ w«: ric|f.ber ! 1 72.0- ?2 4— I. D l 74. 0-75.0 2CV} u sh p ' 

JMBDIflTBAN* S-A. U g OgMNOUR- declared prfor hereto) ran* pari passu ms.* Morning: Cash three months 20&5, Sp« =«-5p 'same-; June 25.«p i2j.9pi; 1 73 n.75 5<-s M I7fi 0.7B n meat sales amounted to 3f= tonnes, bring 

SB- iK BJBJ* <=“ .- . traaasr 1 ^ £WV\Vk& ^ ** OM,, ‘ " 5 JT 

«rop2^ 1 ?K 0 ift f «“■. “ Aw,w 2 - «g-jg- jj-jj GRAINS j..i?~r.iIS«MpSil - A£3J&*gftJSi ff«“ 

S i rtiSmwtahP K 1 ^ *£ "ftftjl?? JM T «* A»d’ °S .*y«345 M.B. 'Kerbs: Tti4 moirtlw' , 20B.«.' KA THE BALTIC - Imported gTilns — — ZJ f" 1 SMQ> Walltlw 'remained 

Germ ££7* ' ■ ■" “*• generally ruled qulef at around previous SslM: - >«s of 1^00 kiltUL to wswi regiicM. F. W. Teilcrull 

SftnAm!Si 1 3SSSS‘ ’ rtSteiS S w PPEIGBrTC 4cUlfl e ,c «- b ■ m« a SYDNEY— Market closed i to 8 cents r '^fl- ow , . , 

Arts 4MS,1 040 Bftwsefo. ^ , . 29th May,- 1 STS.- rfiJuIulli j limited offtake for May and June trans- up. The owning was Jrregnlar and Ibis , ? R, *S? r ^ ,E * r ‘ den,BI,d 

viteJTet.ffirjas sit® wwnB-w-fc cite* " “ “ w '“ ““ 

it dcrired. k.str«tfM* may be rtres SfflnaTdiM«i:“ declared as a&eve, ... Taiwan «t Worldscale 20. white Hamilton ;• 14 ,»L«n r . Jmo £9L30. July WX,, foe afternoon and turnover Improved. 

H.ll Samuel. « Co... Limited to owe * a. As seen after the hoi dine of the above Embers arranged a SC.BIdMoniwr for AuEUSI 180.73 transhipment East Coast, lAusi. rams oei kiln) miia 

f sssra vtt&zsgsg;*: •» jar ** ™ £g z^zr******* ftlWii^LarjrsS: 

isru^rsswsf a ara.!s “S.V Sifc^is “SSL, >. ' »« • - : i ""' RMi * ' 


174-153. NddeflH 4S;. BMO /ptokfurt 
*n» Main. Wc« .Cermenv. 
ICABDIOTANK S-A. UIXCMNOOR- 
GEOKE. 17' rt» Notre C*me. Casa 
Postal* 11 &. Luxemfeoarg.-. - 


Schedonpfote, 12. Federal Republic of 
Germany. .» 




- ' BANK OV TOKYO LIMIlPfD. Al+mje C 
Arts 47-49, 1040 ftfpsseb. Bafgluin. 


SW tonnes. AYthoogb now oalens were 
scarce, inquiry ranged over vu nous 
America tKype elrtfct Turkish. Russian 
and South AWencan qualities rrmaino! 
in CMS** request. F. IV. Taiu.-rs.il! 


Rs.479, Dundee Dalsee May June R 5 .O 1 fBa«: July 1. 1832 = IIW) 

values. A bale of ib«. 

* 

LIVERPOOL COTTON— Spot and ship- REUTER'S 

meat sales amounted 10 2SS tonnes, bring- 
ing the total for the weeg far to 1 . — v.Tit tT^.u r.-l f';. - 

S9B trmnpc AYDumsh now n.ntrtn« 1 « Mouth RC" I \ "*r «ui. 


BANK OF TOKYO TRUST CO., 100 
Broadway. New- York, -U.5-A. 


if desired. fostructlMC -may »♦ given I 
10 H.ll Samuel * Co... Limited to stve a) 
diyerericniry proxy to. a awrsoo deiipnaaMi 
by me Company - J • v+. ■ 

votma rta*it* mav onijr :e ' cxerd'seB tn 
respect of DenosJary. Rt'iioti reniwsoM- 
mg Ordinary Share* pn Tfc-Bugl«w ai at 
list March .1*76. -. 


(July 32 iU ^ fill i?*0«. A.iu 22 40-22 t.". 
I S-’Dr 21 8.V2+ m 3 ( 'll Cl 25-21 IU. Dec. 
J 20 M. Jan 20 fliL 20 as M.irrh 19 40-19 59. 
I\inirrc Ulav IRRII hid julv IS .‘III- IS 70 

I 11 L/H. LJ I Supar— ."put 17.75 'IT 1 W 1 July 17 05- 

17 5a ■ 17 45-17 yji. ■Ci-fif 17 25-17 2U 1 17 U> 
Ii2m. Oil i: JV17 :u. Jan i«j7 nom , 
MraANCiAL TIMES Harcli isjfifojj May Ifi 27 nnm . July 

|fi nu nom. Si'DL lj 75. 1'i-L IJ 69 Salsa: 
Slav 13 • 31n> IZ j 31 ■ -nib agi-T Vcai ”aip. ,-!lla 

— i— — Tin— 224 00-362 IH1 nom. (same). 

161.52 1 161.51 ,166.00 I Z 18.67 •*Wbeat-Sla> STH-TM i3:9j», July 314 - 
fB>99; Iuiy 1. 1132 = IM> 31« >3H-SI3/, Sopt. 319- JUs. Dec. 323. 

March 335 

WTXNIPEG. May 13. TTRya— May 217| 
RFllTFR'Q Wd iCWI*. July 2191 i2!9i. Oit. 21?i 

rtt-U I tH & jskivl. D"C. 2B8 nom. 

1 . — n — • ■- j-p- rOats— May !o2i Dirt M62-1. July I58i 

JliTl* May 13 Month rc" < Wr* a <« 0 38-. On. 7.iSi. Dec. 332 nom. 

1077 2 1075 4 1 IMr s ' Vwifi SBariey-May 2351 bid '234*1. July TJ 

■ — *? 75 -* 1 095.5 »3Q._6 ,*. 4il 1H , v 4: bid. Dec *11 nom 

(Base: Sept. 18 , i93l = |iHi> »f Flaxseed— Mu v «Jfl b:Q .>7li. July «37 

Did <531 >. Del 12-: bid. Xov srtj bid. Drc. 
773 <mm 

nnw iniurc Wteil-SCWItS "0 per rent brotrm 

UUW JUreLS nmi.-m Si Lhvreia* 1&?f i49Ki. 

„ - ,, — .... .. - 411 i-enr-. "rr ikii.wI lAwaretiMU-e unlc-*! 

Diio 1 May • May ! U. nrh ) tear nihenvive sid'rtl i>i+ «**-lh hu.hel 

L3 ■ Ii , ago ! *j:v cx-ba rehouse. *]■ 1 o r tmv ounce — 109 

' uiiriLi- ‘Ili'S * fill- -IkO lilOSe > s Per 

(•‘i 278.06 ,275.20 .307,88 539.26 i(Rj lb? — D<-pi of 11 'ives previ.m* 


REUTER'S 


1077.2 1075.4 : 1 095.5 1 1 
(Base: Sept. 18 , l931 = |iHi> 


DOW JONES 


No. 2 134 uer cent Julv ran an ,, YNmlS<- + i»r Ba-inevs' Rocfeflsh fl.lB-l.w. Lemon sole £3.J0. Kiiimv* 258.65 257 61 5B5. 25 298.73 Jflav Drimuneil J‘.' per fo Ih-. tub. NY. 

16.7 90 direct Tllhurr. ' H ‘ tW • - * IWt Reds hOp-n.OO. ‘ Z7. ' Uc«i,s i»-r in» ...in.-,- +v 

—No- 3 Yellow American. French - — — : — * 'Astrage I -* 4 -- 1 - 6 -luui [ »■ Ni-«- " h “ muirnci in S i „ %tw.rt i«.n 


Copies, .in Eno I dJ 3.,644U*' full 4vxt.of.tbe . price, will be.- applied, 
slice wnwinu-th* .Meeting, ff ratpifretL- .'jSfmSJfSSli, 


volnnie of-chanering failed to bring any * YfuOJ^ABMiraB.' French ~ ' " ~Z _ : _ _ oc r~ “ ' “ 

lmoru«aicnt In rales whfeb remained at M, F f**- Juae 0 *i JbUf £3^78 trannhip- 31».V ; ‘?o'c 7 n'o ;-r ?K o 5 n‘nr?n 

■SPsiM* unto recently established depressed levels. OML , S«th Afrtam While ^5 «.0 ; +l.|5 .-270^ -M-g ^ 


clear ox 31-55.5 kilos 212 p per kilo: 


^L C ^U^^<^re“d B Jrtno r *^Si S ivhiSr *» .mriant noltfu* I* antitlad d| Cnun sUppera covered carww Irani M.y/Jon « G7.75 Glasgow. South Oemher . . »0 0-IM +2.5,275.5-72.5 kite M-.lp: iulos withdraw-, 

amdnett hours at tnt MkeiM in fa - «xord«s W« warrawiaJ on «r after! Great Lakea to Antwerp/Bamburg rangp A/nean \«l!ow Flat May.'Jane 159 JO Oe-jfmtdr.- t{9-£-{0-6 *}-h 278.0-75.0 0-*A». Ltaflu con-, urduh-asro 23 5p. 


MOODY'S 


MbSi Sf»« »» *» BW dttl be omrefses «* 1 warrantiaJ oner after Great Lakea to Antwerp/Bamburg rangp African Yellow Flam May.'Jane I59J0 oe*mi*r.. «gj.ra.g +J.fa 27W.O-YP.O LI* 

aoore-mehtfoned banks., .-. ZTnjMav. ’975. al 8H IJ.0. for June. A cargo of grain Glasgow. March....... #9-0 I9.S 4 279.6-77.0 calf offered. 

hill SAMUEL & CO. LIMITED. •' '.■/ *' f ° nl * r % "^rSivc - wag also booked from the VS. Goff to ffartor-EEC Feed May £49.76. Jnne ?*S 'SIS'? T i*l r 252^2F2 

*5B«rech«r-cet “-: ^ K ' W ' Y S^Sra. JaWf. «.*• .f.lA.for May- Otter XSO^BMtesLj^miM. H VA COPRA-P 

Lomtan EC1P.-2LX. .* 
tg:J4*r 10J5. '• 


fnr h:i]k lril» iif lflfl .»te»rr tunc rtHrvrrcd 
[tub. cars Drtoiur .inrt Itlmuis : s > per 
; t|-i.y ounce fi-r W .uin.'c 'intis of Vi 9 per 
i cent, pnm;.- delivered NY. “‘Cents per 


oraln bookings fociutUd a cargo from EEC DAILY IMPORT LEVIES and - *1 il-fct S - O.B ; BB1.D-79.5 rrSlcr^o*r h lOBaa***.! f. Sonb^EtiroDeia 'I'te 

Die Si; Lawrqnce to Basrah at SO f.l.o. premiums effective May IS tcurrent tevyj flatel' 5<C <:iSi lois of ijdd tuJos. ports. 


- - - - ■ \irr — v7.% o v^», 1 “MO bii-hel in ri.tfe. ‘Cer.is wr 36-lh 

„ ... I iS r I 1 < h "'beJ ef.vart-rr.il ^ 2 . S-non bushel lilts. 

1 , la , 1- RIM • *- ' ‘ ,- Cen'i per '.‘4-lb bu-hel t rents per 4Alb 


Non« k«po. - . 

L2th Mav. Tfl7A. 


" ~ " “ , ‘ - , hu-:hel PK wart*.. ....... .i Ufitl biir-l.tr] lull. 

Lunu nty 732.B 7S6.6 744. 1 708 . 7 /f r> n|t |ll>r y, )b fu.il .el o.-* ^rgh.'uso. 
(Dec. 31. 1931 = 100 J l.Ouo-tmJitl luls. 
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COMPANY NEWS 

Reasonably encouraging 
start by S. Pearson 


In world trade Ls 
this conservatively 


A REASONABLY encouraging were invested in further develop* recession 
start has been made by S. Pear- meat. In 1974 and 19 • a some £6m. averted, 
son and Son In 1975 says the will have been provided towards financed group, with its wide- 
chairman, Viscount Cowdray, but financing Doulton's considerable spread international interests, and 
he cannot make a reliable fore- capital expenditure programme in its unique combination of high 
cast for the year as a whole. its tableware and glass operations, quality businesses, “ can look 
Much will depend on the out- „ Th e financial strength of Lazaid ahead with confidence to a 
come of the referendum on UK. Brothers was further evidenced resumption of soundly based 
membershin of thp Em-on pan by the completion of sale of 10/11 profit growth. 

Community* “1 strongly bX“ Old Broad Street,. and this assisted Meeting, Millbanfc Tower, MiU 
that it will be in the group's, as bank to expand its business bank, S.W . June 6. noon, 
well as the general interest, that considerably. Chairmans statement Page -3 

this country should remain a However, In several group corn- 
member of the Community,” he P an,e ? the cash flow trend was 

declares. negative and. says Lord Cowdray. I .Q/orri Rrnc 

. . . this cannot be allowed to continue u. lil 

unchecked. Group net profit of S. Pearson's 

iQ S Consolidated source and banking subsidiary. . - Lazard 

. r0T S-,* iiTr' ? f! ST application of funds shows an Brothers and Co™ decreased from 

ill* -o2? l, 2£ l,on increase in bank loans and over- £2. 12m. to £1.73m. in 1974. The 

if drafts of fABOm., and a rise in figures were struck after tax and 

13 5.09u._p against deposits and bank- balances of minority interests and after 

*■ b l *. £1.2m. making an appropriation to inner 

A geographical analysis of turn- ^ pr i or uy task for 1975, there- reserves, out of which any pro- 
p £^ nt ?5 ei !Lf 1 fore. is 10 control costs still more visions required in respect of 
profit ib given in the rolJowm = stringently and increase margins diminution in the value of current 
laD,e - where possible so that borrowings assets have been made. 

x are kept to acceptable levels and Dividends absorb £l.32m 
8.W.3M more cash is generated for (£l.llm.>, and after a transfer of 

4.13S.8I1 investment and growth. £0.5m. f£im.) to general reserve 

, Efforts are being made to the carry forward is £749.717 

estab,ish new> . overseas markets (£778,875). A compensation pay- 

1.052.844 where artificial restraints on ment of £30.000 was made tc 

xsTMfiS profitability do not apply, and a former director, 

of the turnover jo p«*r com rrist »s to those trading activities rendered Total assets expanded from 
nrTvspapers and publishing and .vp pci less profitable by inflation are £359.am. to £416.03m.. of which 
cent, to industrial and commercial being reviewed and, where current assets accounted Tor 
tninrrsH. Ttw srnup^ expons of goods necessary, reduced or eliminated. £357.69m. ( £324. 99m. 1 . Liability ol 
during IB74 totalled EH.Mni. Although a substantial part of customers for acceptances totalled 

The group was severely affected profits is derived from abroad, £49.9lm. (£28.5Bm.). Current 

by inflation, but most of the the group's base is in the U.K.. deposit, etc., accounts increased 
group companies strengthened and it cannot prosper here from £505.74m. to £)29.85m. 
their positions of leadership in *' without Government policies Last February the capital was 
iheir respective markets, members designed to strengthen and increased from £10.13m. to 
are told. encourage the private sector of £I5.19m. by a one-for-two share 

During the year some of the industrv.'' issue and by capitalisation ol 

accumulated liquid resources Provided also that a worse £5.06 m. from reserve. 


I'.K 

Amerlrj .. 
Europe 

A f rtc* 

Asia 

AusrraljFl* 

Share associates 


Sales 


Fair start at Pearson Longman 

o 

fiV HIS annual statement the An analysis of profit, without working capital which high infla- 


chairman of Pearson Longman, associate*, shows; 

I-ord Gibson, says that taken 
overall, the group has made a , . „ 

-fair Mart” in 1975. wSSSLJ'TSL.”" 

The book companies show signs Cfn-Htan Penpym ! 
of having another successful Person Lonsman . 

year's trading with stfongly Total 

increased sales in overseas mar- * Lems 
kets already in evidence. The Turnover was split 
newspapers are finding the going financial Tira e s 

harder — they cannot expect ,n6 01ra) 
greatly increased revenues 


1974 

moil 

l.WW 
3 . ir * 
8 478 

10.006 


tion rates bring in their train, 
1973 states the chairman. 

2573 Pearson Longman was well- 
6.ai8 placed at the beginning of the 
> e « r ar| d there are signs that the 
' rate of increase In paper and 
newsprint prices is now 
. blackening, he adds, 
to; 



Tfie Fin&nciaV Times.. s^;J|y 5.5 1975 . 


Paterson lifts 
Cussons bid 

Paterson Zodroms and Com- any -increased offer from Croda 
pany, the Manchester-based soaps International or from anyone else. 
Olid general merchanting group Mr. F. A. S. Wood. Croda chair- 
which operates largely in West man. tells them. The Croda offer 
Africa, has raised its offers for has been extended to May 20; 
.CnssOns Group,-, the Imperial « ' 

Lonrho-Kuwait 
deal revised 


Leather soaps, concern, to value 
the company at almost Iff.ftm., 
compared with £7J26m. under its 
original terms. 

The Cussons directors— who 
with the Cussons family control 
over. 50 per cent of the voting 
shares — have been contesting the 
bid as being inadequate and 
illogical. 


By Margaret Reid 

Arrangements for 


Kuwaiti 


■*32 

is. m 


The group balance-sheet shows 
coeci .ncni^, w V>L a rise in values of slocks and 

until c4n 6 R^ 1^' V riim l Jnrt debt ° rs ,ess creditors, from £21m. 

the economy improves, and are raaQ p-owum £34 59m <£27 7Sm.7 al 

assailed on all sides by heavy ' the end of 19/4. Insofar as about 

increases in costs. The Si per cent increase In one-third of this increase reflects 

■■Streamlining of costs in the the turnover of ihc Financial growth in book publishing 
newspaper industry has become Times Group was insufficient to turnorer overseas, the increase is 
essential if its financial soundness meet ,,s higher costs and profits perhaps acceptable, but to the 
is to be re-established and its fe,> - Westminster Press Group extent that it merely reflect* 
independence preserved” the turnover increased by £8m., inflation of costs, it reqitire? 
chairman declares. partly as a result of acquisitions companies to generate more cash 

As reported on May 2 taxable —these apart turnover rose by if they are to maintain, let alone 
profits fell from £14 65m to about H? per cent from £32.5Sm. expand and re-equip their 
£1 1.51m. in 1974 on turnover of IO £3B - 42m -. hut again higher costs businesses. Lord Gibson stresses. 
£92.8 m. compared with £76.6ra. reduced profits. a statement of source and 

The dividend is 4.473p against The directors are " much con- application of funds shows a 
4.122p net. cemed " at the effect which decrease in deposits. bank 

Lord Gibson says the year was inflation had on all the businesses balances and cash of £2.71m. and 
one of mixed fortune for the in 1974. Under the "twin an increase in bank loans and 
group. The book companies pro- burdens” of price control and overdrafts of £2.97m. 
duced their highest profit so far, heavy tax it has become increas- Pearson Longman is a subsidiary 
but this improvement was more in®Jy difficult to generate of S. Pearson and Son. Meeting, 
than offset by the lower earnings efficient after-tax earnings to 10, Cannon Street E.C., on June 
of newspapers. finance the large increases in 6 at 10.30 a.m. 


PZ, in announcing its new offer, interests to subscribe for a sub- 
said that to date it had received stantial new stake In Lonrho have 
acceptances in respect of 23.57 been revised, so that the deal will 
per • cent, of Cussons voting now consist of an initial purchase 
Ordinary and 52.04 per cent of of half the shares in question, 
the non-voting “ A " shares. with an option to take up the. 

The Ordinary rose Sp to 6Sp on rest later, 
the news, while the ’'A" shares r™,. 
gained the same amount to 5Sp. m 

^ed 0 ^^ 4Mp ***" bDth 1x5 ^Sher. up to £14.52m. should 

° At IK Lme time, PZ said the JfcKft!! eSercised at the 
Board proposed to recommend an OI lW0 years... 
increased final dividend for pay- It was announced in .February 
ment in December in respect ot that certain new Kuwaiti interests 
the year ending May 31, 1975. of would be allotted &flm. shares, an 
5. Bp per share, making a total of 11 per cent, addition to the then 
7p. equivalent to 10.77p gross existing Lonrho capital, at 130p. a 
against 4.67p gross. If the offers Phare. Yesterday, the company 
become unconditional, accepting said the number oF shares had 
Cussons holders will receive the been revised upwards to 9.68m. 
final PZ dividend. to take account of the recent one- 

Terms are one PZ Ordinary, for-ten scrip issue. It was also 
plus S90p cash, for every 16 recalled that at the annual meet- 
Cussons Ordinary — worth some tng in March the inclusion of an 
SO.fip a share — and one PZ "A” option as part of the arrangement' 
share, plus 747p cash, for every had been indicated. 

16 Cussons “ A ” — worth aboul The present agreement, which 
7I.7p. Appropriate offers will be js subject to the approval of share- 
made For the partly paid shares holders and loan stock holders, 
issued under the executive and to any necessary Govern- 
incentive scheme. „ mental consents, Is with Sheikh 

The merwased offers close on Nasser Sabah al Ahmed, already a 
May 30. J Henry Schroder Wagg director of Lonrho. on behalf of, 
will post documents as soon as certain Kuwaiti interests. Pro- 
possible. vision is made for the allotment 

of 4,840.000 shares for cash of 
£3. 72m. — implying a price of IlSp 
a share — and for an option on a 
further 4.84m. over two years at 
a consideration rising from 
£5.72 m. to £S.Sm. Terms of the 
Wright Bindley and Gell has option provide that the pri« for 
informed Pcntos that it considers 1,10 shares covered would rise in 
Penlo'5 cash offer of 60p for each from 118p to lSlp. 

WB and G share “totally inade- . ^h? consideration js to be paid 
q Uate " in Kuwaiti dinars. Mr. F. A. 

The WB and G directors will be Butcher, a Lonrho director, said 
writing to shareholders during the tJie ra l e exchange which would 
next few weeks giving the reasons govern the whole transaction 
for thier views, and up-to-date . be tfie m . a . rI<et ,_ rate at c,ose . 

information on WB-and G profits, of E ,?. u *J n l 5 lss >.T 0n ™ ay j 
prospects and assets. Sheikh Nasser and associates 

In tlie light of the offer the already hold some 1 0m. Lonrho 
WB and G directors have obtained shares while another 5.5m are 
Treasury consent trf an increase controlled by Mr. M Al-Fayed and 
on the Ordinary dividend to 4.3p associates in the United Arab 
net per share, compared with Emirates, who also have an option 
2.6375V Per shaJe paid for 1973-74. to .mbscnbe for 2.2m. more The 
They advise shareholders to take interest of Mr. Al-Fayed. who has 
no action in connection with the joined the Lonrho Board, arose 
offer until they have received [ ro .?i “ e , 2 2. 

their Board’s letter. holding in Richard Costain to 

The Board of WB and G does Lo . , 2 rh ?.- * _ 

not for this purpose include Mr. “ all tranMCtions proposed go 
P. M. North, w-hris also a direc- J h ™ue h - J he °^ ons «• 
tnr of Pentns taken up, Lonrho will have some 

•107m. shares in issue, of which 
the Middle Eastern interests will 
_____ . account for about 25 per cent. 

CRODA A detailed circular will be 

Shareholders of Midland- despatched within the next two 
Yorkshire Holdings cannot expect weeks. 


WBG says bid 
‘inadequate’ 


‘NO MORE’ SAYS 



... .— t 


gpirigtobeavitalf^orirttii^likK^^ : e 

^of the Strathdyde project -• 

Aiid trust British Airv^ystb be<>nhm ^ 

help. From Glasgow Aliport, we operate frequent '’ ’ / ? ^ 
services to key points tfiroughoi^me rest of. 


.■ r-j^i J" * ■ “ 


oLuuaua xahu out oauiue service nieans uoxiapns^/ j .*: ■ & 

Heathrow is only 70 mrnutes av^r-where youc^rr, , ; ^ ; 

conn^rti 4 )with ourfhghtstojustafoatanywh^\;;-^ 

. in the world,-'. . •. ' 

Then Ihereb Prestwicfc-^ere Son canfoin'- 


• • •- • •,* ■. ! 

' ..V ' 

r :h 


one ofour big jets fpr dailynon-stop flights fethe 
USA. and Canada. ’ 

SoaUinalLStraihch^^titall wavs... ; : - ^ 


alLStraihdyd^gotitah^v^^ 
GocKi.lucfc,Strathc^e/Tr%> * i • 
we think jroifre gping to gp 
along way " • - “ ' . 

And that’s something 
weknowalotabout 
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The following are extracts from the Statement 
by the Chairman, Mr. H. F. Oppenheimer; 

The Consolidated profit of the Corporation aftertax 
rose by 30.0 per cent to R75.7 million for 1 974. 

After deducting preference dividends, earnings 
amounted to 57.4 cents a share and the ordinary 
dividend was increased by five cents to 29 cents a share. 
Since a substantial part of our income is derived from 
investments in companies which do not distribute their 
profits in full, the equity earnings I have mentioned do ■ 
not fully reflect the year's results. If the Corporation's 
share of the undistributed profits of these companies 
were to be taken into account, after adjusting for cross- 
holdings, our total earnings would be approximately 
116 cents a share, compared with 94 cents in 1 973 and 
64 cents in 1 972. The value of the Corporation's 
investments was R 276.6 million at the year-end and has 
since shown little change.' 


Detente 


There can be little doubt that the uncertainties 
resulting from the recent political events in Mozambique 
and Angola have adversely affected investment 
attitudes towards South Africa. Moreover, while the 
capital inflow has for this reason been much less than 
might have been expected, bearing in mind the 
immensely strengthened economic position oithe 
country and the good prospects for further growth, 
the same events have been largely responsible forthe 
decision to make a very substantial increase in South 
Africa's defence expenditure, which in the current year 
will amount to R948 million or 3.7 per cent of the gross 
domestic product, as compared with R285 million or 2.3 
percent of the gross dpmestic product five years ago. 
While these figures are lower comparatively speaking 
than those for many other countries, they are high' for a 
country in South Africa's situation and must add to 
inflationary pressures and adversely affect the balance 
of payments. In the circumstances the courageous 
efforts of the Prime Minister to improve relations 
between South Africa and the other African states take 
on a special importance, economic as well as political. 
The need for detente, though made the more urgent by 
developments in Mozambique and Angola, 
should not be seen in isolation from the South African 
Government's policy of meeting and consulting the 
Black leaders who are emerging as heads of the eight 
homelands now in various stages of constitutional 
development. Indeed, the establishment and develop- 
ment of dialogue between the races in South Africa is 
essential to the success of the detente policy externally. 
That also turns of course on the achievement of a 
settlement in Rhodesia and on finding an acceptable 
answer to the international status of South West Africa. 

These problems will not be easy of solution nor 
would success in itself make South Africa’s internal 
policies acceptable to the restof Africa. What could 
reasonably be expected, however, would be that the 


normalisation of relations between South Africa and 
other African states would, through its effect upon 
public opinion here, assist the Government to carry 
through its stated policy of gradually eliminating racial 
discrimination in the national life. While the elimination 
of discrimination can mean different things to different 
people there can be no doubt that signs of a change of 
outlook in this regard are already apparent. The most 
constructive example of that change to date is the 
Government's decision to restore leasehold rights in 
White areas to the Blacks who quajify, and to remove 
certain discriminations against Black professional 
people and traders. A normalisation of relations would 
also I believe help the other African states to understand 
and, hopefully, to accept that conditions in South Africa 
are different in important respects from those in their 
own countries and that the building of a just society here 
may take place along lines different from those accepted 
as normal elsewhere in the African continent. 

The attempt to solve the problems of southern and 
central Africa through discussion between the countries 
directly concerned is a new and realistic development. . 
It emphasises their basic unity of interest, which has 
been masked and thwarted by the political and social 
differences that followed the rapid decolonisation and 
independence of the African states, and by their bitter 
resentment of South Africa's racial policies. If the policy 
of detente succeeds -- and as the Prime Minister has said 
its failure would be too ghastly to contemplate — 
the economic benefits to the whole area would be 
incalculable. It is a region with immense-material and 
human resources and if the ideological differences 
which divide its nations could be removed and 
international confidence in its stability restored, it would 
be capable of very rapid growth. We in the Anglo 
American Corporation Group have long had important 
interests in virtually every country in this vast area and 
are therefore perhaps more conscious than most of the 
high cost of division and strife, and of the benefits which 
would flow to all its peoples from a relaxation of 
tension and co-operation on a regional basis. 

Industrial relations 

J have on several occasions expressed our concern 
for the conditions of employment 
of Black people in our Group, 
i do not propose to detail here the 
improvements that have been 
made, but I like to think that the 
policies adopted by our Group 
have played a part in changing 



long-established attitudes and thinking on Black labour 
and wage matters in South Africa. Though much has 
been achieved, ! believe that the situation continues to 
call for the utmost effort on our part. There were 
outbreaks of violence on the mines during 1 974 and ' 
early in 1 975, with tragic loss of life and with damage to 
property. There is no single answer as to the causes of 
these disturbances among Black workers. Some have 
been due to factors beyond the mines' control, such as 
the strikes and riots which followed the announcement 
by the Lesotho Government of a compulsory deferred 
pay scheme for miners from that country. Others have 
apparently been due to dissatisfaction over wages, 
while some, following alterations in the traditional 
pattern of operations underground, have been ascribed 
to concern over job status. In certain cases there seems 
to have been no ascertainable cause. 

An important aspect of the psychological 
environment in which our Black employees live is the • 
wide wage gap between them and workers of other 
races. In percentage terms Black wages have been 
rising considerably faster than those of White workers, 
but it is important to temember that because of a wide 
historical wage gap, an increase of say 50 per cent in 
Black wages and ten per cent in White wages means 
that in absolute terms the gap actually widens. This is of 
particular concern in these times of almost violent 
inflation. Wages are only one important element iri the 
situation. It is clear, as-one would expect that many 
other factors affect the satisfaction or dissatisfaction of 
our workers, and like many other employers we are 
looking at these and seeking to improve conditions 
wherever we can. To this end we have as a further step 
established within the Corporation a Manpower 
Resources Division. This includes the greater part of the 
Personnel Division, the Employment Practices Office 
which was founded two years ago, and the industrial 
Relations function. Among the subjects receiving . . 
attention are the provision of a comprehensive personnel 
service ; assistance in the determination of wages and 
working conditions ; the institution of efficient 
mechanisms both forthe representation to management 
of workers' views and wishes and forthe communication 
by management to employees of its objectives and 
intentions ; the adoption of scientific methods of job 
evaluation and reward structuring, better geared and 

equipped in ogrviewto meet the - 
complex needs of a changing 
labour world ; the provision of the 
best possible training stall levels!, 
both for the job and for industrial 
relations ; the advancement of 
Black workers and the elimination 


Anglo American Corporation of South Africa, Limited 

(Incorporated in the Republic or Souih Africa) - 

The fifty-eighth annual general mooting of Anglo American Corporation of South Africa, Limited will bo held on Friday, 23rd May 1S7S, 

. at the head office of the Corporation in Johannesburg. 

Copies of tha Annua! Report and Chairman’s Statement arc available from the London Offteq, 40 Holbom Viaduct, EC1 P 1 AJ. 


Hi F. Oppenheimer 


of race discrimination ; and the maintenance of effective 
working relationships with Government other 
authorities, and employer and employee organisations. 
The services of the Manpower Resources Division are 
available to all companies in our Group, and it will assist 
company managers to establish and maintain good 
industrial relations in the widest sense. .% 


I do not think that rt is Wise or indeed possible to - 
view the years ahead with any degree of complacency. 
We in South Africa are now embarking upon a period of 
change and development in our industrialstwcture, as 


and begin to assert their wishes. Older mdustfiaJised 
societies have all passed through thispha^e of 
development, and have usually experienced unrest and 
anxiety irvlhe process. FI ere, we must accomplish the 
adjustment in an environment greatly complicated by 
questions of race and colour and by political attitudes, 
not only within South Africa but elsewhere. 

It would be wrong to expect that we can do this without 
tension, friction and some disturbance, but it wouid be 
an evep greater mistake not to try, ' 

Social respons 

During the year considerable progress has been made in 
implementing our policy of starting and bringing to 
fruition projects pioneering new methods or demon- 
strating new lines of development Tri^lds such as 
education, technical training and thesocio-economic 
progress of the ru ral areas. One saCh project is in ' _ 
operation, two are under construction and a fourth Ts in 
the planning stage. The first is a scheme being operated 
by the Education Department of Bophiirthatswana for 
the in-service training of teachefs;:Som 0 j WCheachers 
at present i n possession only of-the Junior Certificate 
will, dirough the scheme over a peribd-of five years, 

Ka nWn frt /^kfAin — -■ ' - 


being withdrawn from teaching service. If wis project, 
for which We are supplying the funds, is a success it will 
demonstrate a new method of- m-iservice tjatningof • 
teachers which could be of widespread applicatidn both 
throughout South Africa and elsewhere. ' 


Bound Training Centre to be operated bri non -racial lines 
in Lesotho, and an agricultural higfischooi for. the Cjskei, 
TheschooLin the Ciskei, for whichwe^mjjrovid i ng the- 
full capital cost of buiWingsendequw^nt'willbe the 


We have also agreed in principle toprovideihe capital 


for Black students at Umlazi in kwaZulii t close to 
Durban. Atthe request of the KwaZulu Administration 


this college, in close consultation with’ themahd with 
the Department of Bantu Education In Pretoria; 

We are now engaged in identifyingihe next generation 







benefiting the Wrtwatersr and area arid the Coloured 
peoples of the.western Cape.-' .-r^ 
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thclyde is the largest of the nine new regions which come into effect tomorrow in 
major reform of local government in Scotland for nearly a century. It encompasses 
roughly half of the country’s population and most of its industrial muscle. 


-JwjLi tfitrtaisest attending to 500.000 pupils ki 
y N aJl ’ * J ’* also the- most .diverse of over MOO schools. 

A Scotland's ,^w: /administrative Its major problems i-oncern 
'T/j ■*•;:- units. ' -its: northern boundary i ho battle to control inflalnm 
vz-v+vikn . crosses --Xortt- Iiiniihe only a (its budget has increased by 

,1 |T I |C\ ff 'l \ doyen -mikfs^or go south of.Ben .more than £100m. m two vears) 

J^*^'Septlandi highest peak, and ic> prevent the vast 
-«thJ - embraces ‘tjie "West High- machinery of local government 

i nrt’PVfcK-r/i : -iand isles/ of Mull. Coll, and becoming even further isolated 

SUmnre Tiree./ .To the south it roils from its widely scattered clec- 

. T - 'ttiroili.. the gentler Robert torate. On both scores its 

" Burns country, past th'e Doon chances of success iuok un- 

V) E ' Valley to the Caildway Tenin- certain. 

|| Cl f rinT 1 f - ■.'/ ! Aula,- and in the east it stops The regional authority has 
■* .. T • ■ Just short of the Scottish already lost its battle with cen- 

*_ Border, counties: 'At its heart, government to win control 
TPATHOT vnF i. -contrast. sprawls the Qver the four new town develop- * 

ifof Clydeside coiturbatlon. still the raent corporations located with- 

2L? baS. OtSL t^Vore «?PnMnom of Scotland. . ■ in Us boundaries. It has 
Itorept Th»» r*f.i n n is lnn«iiv Because of its size and charac- “ acce .*T . be ^ un \ hp ,0 . nRer 
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i street. The region is loosely 
?ld together by the magnetism 


Strathclyde is : alsb i n f ru ^! e t0 assert Us wish to 


Mf & . 
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mvenience than-of- positive be deeply influenced " c ™' 

iilMtik hv rhp wav in whi.h tKn nnnr vers. «u ! > » WllD tnc 


jpular identity. 


by the way in which the region 
measures up to its vast adminis- 


associated, increasingly* contro- 
versially. with the new towns, 
whose financial allocations have 


s- ^ is the largest of the nine tnitive industrial social and re P resen ted such large portions 

; aglons* created in the 1973 S»«eftTSStelu 32SL£?’ of r c ™» ?“*»«»>;. . . 

gislation. ’WYu eh .takes effect r , . 6 Contributing to tne regions 

' , -om to-morrow. This is the C *Z? ■administrative tenns. initial difficulties is the para- 

* % y**; rst major Teform of local gov- Strathclyde takes . over most of dovical uncertainty about its 

m merit in Scotland for almost . e . functions (the own future. It is the major 

cehtuiry. It sweeps away the important exception is bousing) component of a local govem- 
;* iur city, 197 burgh. 19(1 district of the . of Glasgow, and the ment reform which, when it was 

: " id 33 county authorities, some CQuntjes o£ Lanark, . Renfrew, first recommended in 1969. -was 

' which can trace their ancestry ^ nbarton * Ayr * Argyll and immediately endorsed by cen- 

t far back as the 12th century ® ute - 11 will employ . about tral Government as the only 
, lasgow is just now celebrating 90 * 00 ° nuking it the largest preferable alternative to the 
■ *'■; ie 800th anniversary of its siHlde- employer norjh of = the creation of a domestic Scottish 
undation and isIookiimb«k-^ < ^ r ' a ^ d ^ vf ^ idpiinistar a Parliament. Since then. of. 
t a tumultuous historv which “ pitBl STld revenue budget of course, events have obliged the 

ached its Victorian apogee as over £500m - . preparation of plans for ’ an 

aie Empire's second city.- : • - .-% r ’ ' ■ elected Scottish Assembly, to 

a • which the Government intends 
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National Oil Corporation. Both 
moves are deigned to engage 
the manufacturing industries of 
i he region more closely in the 
oilfield development work in the 
North Sea. 

The region will also provide 
the most important lest -bed r»r 
the Scottish Development 
Agency which the Government 
will set up before the end of 
the year. Funded with up to 
£3[K)m. over five years, it is the 
vehicle on which almost all of 
the powers over regional in- 
vestment aids are being de- 
volved. from the Department of 
Industry u> the Scottish Office. 
One of the Agency's early tasks 
is expected to be to undertake 
a major industrial recovery pro- 
ject in (he Cambu.daiig area of 
Lanarkshire, m provide alterna- 
tive employment for many ol 
the 4.800 steelworker.- whose 
jobs will disappear in the next 
three years. 


Analysis 


District 

Bowufann 




Finally, it is becoming clearer 
every day that the region must 
get to closer grips with immense 
social problems. Every new 
indicator of urban deprivation 
which is sent crashing in cm the 
political conscience seems ro 
represent an ever-bleaker por- 
trayal of Clydeside's position. 
February’s dry statistical ana- 


ached its Victorian anoece a«s war £5 00m. • • • • - preparation of plans for ' an tJan£ ‘. v - the new Assembly might assisted region: during the the rale or growth or the new h - v ^ Department of the 
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. m e ,;y. TIM 1 • ’ " ’ Which the Government intends ,ocal sovemraent yet again. jobs for men: its net* loss of centrate regional resources on lhe mosl necdv 31X135 of British 
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Inevitably there are widely 
con Ric-ung estimates «'f The true 
scale of need. Local adminis- 
trators are mm- fixing their 
sights on proposals for tackling 
ihe 15 nr s»i worn area* of 
*' multiple deprivation." cover- 
ing perhaps mo.nuU people m 
Glasgow. What is being con-- 
stdered is ihe concern rat inn of/ 
professional and financial re- . • 
sources behind social work 
teams which would represent all . 
tfie disciplines — education, hous- - 
ing. health, infant care — which ’ 
are most involved in overcoming 
deprivation. 

Against this sombre back- 
ground. Strathclyde may mo 
easily give the impression of a 
region with us shoulders per- 
manently hunched against an 
unavoidable adversity. In fact, 
it has considerable reserves of 
talent and innate optimism on 
which io draw. The region's 
two universities — Glasgow and 
Strathclyde — for instance are 
among the sponsors of the Scot- 
tish Business School whose long- 
term aim is to raise the calibre 
of local management (and trade 
union representation). Strath- 
clyde in particular is now begin- 
ning in develop an increasingly 
pointed and useful critique of - 
past development policies and - 
future resource-based options. 
Finally, the restructured , 
regional authority imagines with . 
same confidence that it will 
swing a much heavier political - 
clout with a Labour Government 
which knows lhal its ultimate 
Scottish support is heavily con- 
centrated in Strathclyde. With 
the ever-present threat of a 
Scottish Nationalist break- * 
through in the region, there is 
clearly s good deal of political ■ • 
capital invested in that aSsump- 
lion. 

Chris Baur, 

Scottish Correspondent 
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the new heart of Scotland 

Today the map of Scotland is re-drawn. 

Out go the old local authority boundaries, in come 
the new regional and district councils. 
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of Strathclyde 

Of the nine new.' regions Strathclyde is 
by far the largest with half the population of 
Scotland within its boundaries. 

Stretching from Oban in beautiful 
Argyll through the industrial belt of west 
central Scotland to the new Kyle & Carrick 
district in the south. Strathclyde will be 
an exciting place in which to live, work— 
and invest. 

Potential 
of the Region 

Covering 5000 square miles Strathclyde 
has a vast untapped potential for industrial 
and commercial expansion. Availability of 
■ labour for esample. presents no problem. 

The area has always been rich in manpower 
but today even more than ever before, 
Strathclyde can provide a poo] of young 
educated labour— second to none in the 
United Kingdom. 

There’s tremendous industrial 
diversification too. From oil platforms to 
automobiles: from food processing to 
footwear; from bridge-building to shipbuilding. 
Plus cranes, harbour installations, machine ( 
tools, washing machines, freezers, 
air conditioners. watches, docks and many 
many more. . 

• p{ 

SIHArHClYDEfc^ 

REGIONAL COUNCIL " 1 


Superb 

communications 

By road, rail and air Strathclyde has 
superb links with London and most other 
major cities in Britain. 

Fog-free Prestwick airport operates 
direct flights to USA Canada and the West 
Indies, east to Brussels. Copenhagen. Munich, 
Frankfurt Stuttgart and Belgrade. 

Glasgow's Ckdeportwith the concept 
of Oceanspan transhipment is rapidly 
developing in the containerisation age. 

Scotland’s premies: 


From w.*orld famous Loch Lomond to 
the magical islands of Coll.Tiree.Mull. 
-Colonsay. Jura and Islay (The Inner Hebrides) 
Strathclyde will be Scotland's premier tourist 
attraction. 

Golf, fishing, water-skiing, canoe-ing, 
horse racing, hill walking, pony treking,- ■ 
mountaineering, international football 
and rugby, as well as theatre. opera and ballet 
Strathclyde has them all. 


For further information please urite to 

STRATHCLYDE 

PUBLIC RELATIONS DEPARTMENT. 

Melrose House 
1 9 Cadogan Street 
^ Glasgow G- 6HF. 





LOUDOUN 


An established centre for trade and 
industry in Strathclyde Region with 

o 

space to grow for existing and new 
industries. ; 


For further -details apply to : 

Jas. C. W. Nicol, 

Chief Executive, 

P.O. Box 13, 

Civic Centre, 

Kilmarnock, KA1 1BY 
Telephone 0563-21140 
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brings a new dimension 
to Scotland 



depth 


Clvdepcrt'^ deep water esiuarv— the finest in Western Europe— is shaping to be 
lbs mosi important single idf.lw jn en^unng Scotland'-; industrial futuie. With 
^hollered anolioiaqr^ and sate passacie for the largest vessels envisaged CJydepou 
i> a pncele'*' asset Clvdeport has handled the largest vessel -drawing 82IL 
- ever to enter a British Port. 



CLVDEPORT 


Marketing Department 

CLYDE PORT AUTHORITY 

16 Robertson Street. Glasgow G2 3DS. Scotland 
Telephone 041-221 3733 exts. 101-105. Telex 778446 


STRATHCLYDE 

UNIVERSITY AND REGION 




WitH ALL of Scotland’s steel* 
making industry — employing 
over 25,000 people — centred 
In Strathclyde,- the region 
clearly has a critical interest in 
seeing an end to "the three 
principal areas of uncertainty 
concerning the industry. These 
are the immediate question of 
production cuts and labour 
shedding during the current 
period of low demand, the 
character and timing of the 
British Steel Corporation’s long- 
standing rationalisation plans 
and finally, the future signifi- 
cance of Hunterston, on the 
Ayrshire coast, as a potential 
major steelmaking location. AH 
three issues are closely linked 
and (despite the longer-term 
nature of rauoh that is implied 
in the proposals for Hunterston) 
each of the three clamours for 
early attention. 

The most recent proposal by 
the BSC. forced on it by a reces- 
sion which is calculated to be 
producing losses of some £2.5m. 
a week, has been to cut Its 
labour force nationally by up 
to 22.000 this summer. There 
would be about 4,000 redun- 
dancies among Scottish steel- 
workers. The proposal would 
involve the closure of the Clyde 
Iron. Works, the open-hearth 
plants at Clydebridge and 
Lanarkshire and the slabbing 
mill at Clydebridge. Shift and 
prbduction cuts would also be 
made at Dalzcll and Glengar- 
nock works. 


through during the three years taken to spend .about i20m. an 
to the end of 1977. ' J a direct reductionore:.peIletis- 

The prospective starting time, ing plant at. -Hunterston, 
at the beginning of this year,, capable- of producing some, 
has been delayed by the govern- 400,000 tonnes a year of orna- 
ment's decision to review the feed for electric arc furnaces 
closure programme throughout in Scotland and- elsewhere. ' 
Britain. The final round of dis- It now seems likely that, a 
cussions on die Scottish review plant with double that capacity 
took place last month. A deci- wiU eventually . be laid-’ down, 
sion by the government (which though it is not known, when a 
announced in February, after a start will be made. The timing 
similar local review, that it is liable to be influenced by the 
would postpone 13,500 planned more crucial decision . concern- 
redundancies at Cardiff, Hartle* ing the location of the proposed, 
pool and Shotton, for 2-4 years) electric arc plant, with a 
was promised this month. This capacity of up to lm. tonnes a 
may now- have been complicated year, which the pelletising 
by the broader issue of how to works would support 
deal with the recession. . 


for example, would ~almostcci:- 
tainly -destroy any ^notion .of 
1 redeveloping . North ; Wales 1 
Shotton works, -^ere' there is 
strong pressure to invest in new 
plant and so" save about 4,500 
jobs.) ' ' ' 1 1 ; 

Similarly . the rteelmak'mg 
community, of Lanarkshire ..still 
-requires to absorb the. fun con- 
sequences of - e- -Plan which 
would effectively move the 
entire centre of gravity of the 
industry to the coast. There. are 
those in Scotland’s traditional 


rstsel areas who- have,iabellf|, : ^.-'' 
;the Hunterston.. scheme,,..^ 1 : 
white “ elephant " and -'-Sat'"-; F 
.pointed out that .such, a eom phvoAx 
"would - require -simply 
ecttrtnpauydng invstiaehjt - jv” r '-- 
downstream ' -steel— ^ ’> 
:'dustry to- justify . ste^prttdff'..<- - " 

tion; at. several times.'th'e.rizfc f : l 

the current Scottish, markbt;B'T '■ 

then that,* of "couree.U V 

ultimate attraction of . , 

ston in job-hungry Stmfcdya''-':, j' ■ 
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In any event, the Corpora- p n 4p n 4irtl 
on's own medium-term oro- * UlClllKU 


At the time of writing, these 
proposals are still under 
negotiation, having been re- 
jected by the steel industry 
unions. For the moment their 
significance lies in the fact that, 
if they were sanctioned, they 
would effectively hasten some 
of the main components of the 
Corporation's long-delayed 
rationalisation programme in 
Scotland. 


Output 




The works and sections of 
works which would be involved 
in this “short-term." retrench- 
ment— and which the BSC has 
been honest enough to admit 
might not ail re-open — are 
among those which the Cor- 
poration announced almost 
three years ago would be 
phased out anyway. Moreover, 
the Corporation would achieve, 
earlier than it had foreseen, 
the enlarged service role for 
its key Haven sera ig strip steel 
works at Motherwell. 

That works, where £100m. is 
being spent to double liquid 
steel output, would immediately 
take on the extra load of sup- 
plying ingots and slabs to 
neighbouring general steels 
rolling mills. This would be the 
beginning of the function orig- 
inally intended for Ravenscraig 
which, as the centrepiece of the 
BSC's Scottish investment pro- 
gramme, is being designed as 
the prime source of Scotland's 
current output capacity of about 
3.5m. tonnes a year. • 

Although these proposals are 
now being urged under the 


tion's owp medium-term pro- A UICIHUU 

posals have undergone some , . - 

voluntary change. The original The alternative sites for^the 
peak target of 7,000 redundan- electric arc plant (whose ikely 
cies bv the end of 1977, wtll be some £30m.) are 
has been reduced to a gross total Hailside, m Lanarkshire or 
of almost 4.800 job losses by the Hunterston which w.thns deep- 
end of 1978. This has been watar terrain* 1 , has beeir ear- 

achieved bv offering to ma f ke t b -V he S ™ msh °^ e 
Reschedule some of the closures. and ^ Corporation as the 
The Coropratinn also calculates assumed prime candidate for any 
that when account is taken of large-scale investment. m 
the new job opportunities which integrated steel-making, which 
will arise through its £400m. nriBht be undertaken after 1980. 
Scottish investment. programme, Hunterston is the real 

the net job loss will be reduced political foothaJl in the long-run 
to about 2,400. —it has been for more than six 

One of the main difficulties years now. ever since it was 
here, however, concerns timing, first recognised that its deep 
There has already been a delay water offered a potential for 
of about one year in commis- balk processing of certain raw 
sioning the £100m. Ravenscraig materials. Oil and irbh ore 
expansion, which will provide processing have always . been 
most of the additional employ- the two most realistic models 
ment and much of the replace- for that site and it' is now quite 
ment steel-making capacity on clear that of the .two (and 
which rolling and finishing despite a concerted commercial 
mills will become dependent, effort by two oil companies to 
The project is now expected to set approval for oil refineries), 
be completed bv mid-1977. the Scottish Office decisively 
In this “situation it would favours the peninsula’s use for 
doubtless help in the argument steel. There have been some 
with the steel unions if there recent signs that the BSC also 
was some early clarification of regards production of, say, 
several aspects 'of the Corpora- some 10m. tonnes a year of 
tion's outstanding investment steel at a new Hunterston com- 
plans. Substantial investment - plex as highly probable in the 
has been made to extend the early 1990s. There are • those 
capacity of the Clydesdale tube ° n the - Corporation who 
works and. to modernise the evidently regard Hunterston as 
Dalzell plate mill facilities. In the last viable coastal site 'in 
addition, -work is now well the country, .whose ultimate 
under way at Hunterston, on development^ is • therefore 
the provision of a £40ra. ore 3nd "inevitable." .' 

coal import terminal, capable of A planning unit is being set 
docking the largest ore carriers up by the BSC ‘to undertake the 
and of serving as a U.K. tran- preliminary work and it seems 
shipment facility. clear that the present govern- 

But other facets of the ment would favour a commit- 
current ten-year strategy remain ment to start work on such' a 
unclear— indeed, it is hard to complex at least by the late 
resist the observation that they 1980s. In the industry's present 
may be kept unclear until the hard-pressed circumstances, 
Corporation is given firmer however, there are equally 
guidance on its manning. clearly considerable restraints 
objective by government. A on taking too early a decision, 
decision in principle has been (A commitment to Hunterston. 


Economic 


trends 


immediate and unforeseen 
pressure of a slump in demand, 
it is dear that if they were 
authorised they would help 
retrieve some of the time which 
the BSC has already lost jn 
implementing its original 
rationalisation plans. 

Those plans were announced 
in Scotland in .Tune 1972. and in- 
volved the closure of most of 
Scotland's 34 open-hearth fur- 
nace operations at Dalzell. 
Lanarkshire. Clydehridgp and 
Clyde iron works. The primary 
rolling mill? at these works were 
also to go. The plan, which was 
then expected to reduce Scottish 
steel employ ment by 6.500-7 000 
jobs, was intended to he carried 



Strathclyde University evolved in 1964 
by merger of the old-established Royal 
College of Science & Technology and 
the Scottish College of Commerce. 
More than S.000 students now take 
degree courses, 1,200 of them at post- 
graduate level; and to do so they come 
to Glasgow from 70 different nations 
for purposeful and vocational higher 
education. 


Strathclyde University has been long 
acclaimed internationally for its 
strengths in Science and Engineering. 
Its School of Business. and Administra- 
tion is achieving similar status while 
further postgraduate and post-experi- 
ence courses — some residential — are 
being developed in Strathclyde Busi- 
ness School, a Division of the Scottish 
Business School. 


Stratheiyde University courses, mainly 
and directly, relate to the needs of 
Science, Technology, Administration 
and Management. Most of its gradu- 
ates immediately enter industry, com- 
merce and the public service, a high 
and rising ratio working productively 
within Strathclyde Region. 


Strathclyde University knows industry 
and commerce far beyond the Strath- 
clyde Region. They in turn know 
Strathclyde University — for the 
quality of its research, development 
and consultancy sendees and for the 
calibre of students consistently turned 
out. Strathclyde University in short 
brings to its Region a world reputation. 


EVEN IN a much friendlier 
economic climate than the pre- 
sent one. it would be clear that 
industrial Clydeside — the urban 
heart of the new Strathclyde 
administrative region, which ’is 
centred on Glasgow — faces a 
long and arduous haul to re- 
covery- The scale of the 'task in- 
volved in reversing Lhe trends 
or the last decade immediately 

dictates the necessity for en- 
hanced government assistance — 
and assistance, moreover, which 
may have 'lo be uniquely 
moulded to the area's special 
requirements in ways not yet 
attempted by regional ‘'aid- 
policy. 

One of the objectives of pub- 
lic policy will be the continued 
need to attract a high level of 
productive investment from 
outside the region. Strathclyde 
is. m fact, hurieetincr for an in- 
take from these sources of be- 
tween 20 and 30 per cent, of its 
total new job requirements. But 
it now seems to be widely ac- 
cepted that the overriding em- 
phasis will be on the regenera- 
tion of the region's indigenous 
indust ry- 

Strat Clyde's difficulties, 

briefly, have been characterised 
by unemployment and emigra- 
tion rates which have been con- 
sistently higher than in any 
other British assisted region and 
by low productivity and low* 
grown li whose causes, it is now 
evident, have not been shared 
by other U.K. Development 
Areas with broadly similar 
structural disadvantages. Since 
the war. Clydeside has relied 

heavily on the conviction that' 

these problems, created by the 
decline of its heavy manufactur- 
ing and primary sectors, could 
be overcome by lashing new 
rafts of imported technology 
onto the existing ageing 
industrial superstructure.. This 
has bean achieved both through 
the "stick" of U.fC Regional 
Development policy and the 
" carrot ’’ nf international pro- 
morion. The process has un- 
doubtedly contributed towards 
the situation in which more than 
57 per cent, of manufacturing 
employment on Clyde* id p is 
now in establishments which arc 


owned and controlled outside 
Scotland. 

In the regions’ circumstances, 
this has been an unavoidable 
process. It has had its benefits. 
There is some evidence to sug- 
gest, fur instance, that, these 
“ branch " operations — contrary 
to long-established assumptions 
— have actually performed soipe- 
whai better than their 
indigenous counterpans, not- 
ably in their ability to adapt to 
and to exploit changing market 
conditions. In addition, it is un- 
doubtedly the case that incom- 
ing industry has been largely 
responsible foe diversifying the 
region’s economic make-up. The 
growth of new manufacturing 
activities has.becn concentrated 
in such industries as instrument, 
electrical, electronic and 
mechanical engineering, as well 
as clothing and footwear pror 
ductioo. Incoming industries 
have accounted for some 30 per 
cent, of the employment gained 
since the war. 


Apparent 


On the other • hand it Is' 
equally apparent that this 
infusion has simply not been 
enough to compensate for the 
very large simultaneous employ- 
ment losses sustained in such 
sectors as mining, shipbuilding 
and marine engineering, metal 
manufacture, distribution, trans- 
port and textiles. The region- 
ended the 1960s with an employ-' 
ment deficit of 10,000 jobs, con- 
cealing even larger falls in male 
employment, in return for dis- 
proportionately large gains in 
work for women. What this 
means is that virtually no pro- 
gress has been made in correct- 
ing the basic disparities. Indeed, 
in some respects the region’s 
position has deteriorated. In 
addition, studies suggest that 
while for much of lhe post-war 
period. Clydeside succeeded in 
attracting its fair share of new 
employment from incoming 
industry, 1 the proportion 
slumped heavily from the mid- 
1960s. By the beginning of the 
present decade. Clydeside's 
share of new employment from 
immigrant industries settling in 
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Scottish education has a high reputation. 

Our schools, colleges, and universitiesproduce 
potential workers, technicians, managers. The - 
steadily growing population of Cumbernauld 
New Town- at the centre of Scotland's 
industrial belt— could readily supply the 
workforce you-need. ^Business Ckiide -1 from • j 
5 Cumbernauld House, Cumbernauld C67 3JH . J 
Or ring 0236Z 21155. -j 
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Scotland's largest H.M- 'Customs' approvei 
inland clearance depot provides": V* 


★ Long room and entry branch 

+ H.M. Customs clearance of full loads and f ;[]j 

groupage consignments;: .. -y'j j; J 
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facilities - . ' N 
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industries 


‘ " " V SC0 ™ SH «w»my over scries 6000 computer at New- feel that 



b stranger." ning to break through. “To 
that the say we are worried about the 
one of outcome of the referendum is 
... since the an understatement. We an? 
perhaps Second World War and the ixn- even finding some of our 


■ 6001,1 be Jf 7eUe[r *■ "U« mediate outlook is bleak, but it customers on the Continent are 

party— and by implication other is also true that very few firms holding back their orders until 
calfy to restructure the Indus- newr companies in . Scotland have closed their Scottish nlanrs th#*v hnw thi- vnl«a "ran Hut 


in 


h#w . iW --. companies in Scotland have closed their Scottish plants they see how the vole goes, but 

^ *“? toea-nemng labour and having retrenched and if there Is a decision .to .slay in. 

:v ,f i ^cfte worid^d e xee^slon-- np to the autumn of. last year-- taken on brfard new technology we are convinced that there 
*“ nr ? Buca * fc consumer to tfiat-tbnr maiket forecasting and new products, many of them will be a very big market 
- durable and soiena b^ed Indus- had- gone sadly -awry, but the are poised for another period of Europe for us." 
tries nave been. Jm by. a cam- Honeywell experience can in no growth, 
trination of. redundancies* way be seen as an indictment 
rationalisation and. closures against attracting new high 
('which has rocked the fmmda- technology industries to 
prions of regional development Scotland, 
policy and lias wrought a reac-. ‘ . 

Wa \ r . tion against international invest- 
^ Aliment capital in Scotland. North 

„ ^ Sea oil, with Its influence on the .■ . ... ’ . _ , - - ■ - - - 

Ssujy prosperity of Scotland’ s' tradi- After the Honeywell cutback, °* these firms expected to be- women workers and the effects 


Is under consideration. A 
decision was expected this year, 
but the abandonment of small 
electrical products made at The 
plant and the recession has 
delayed the go-ahead for the 
moment. 

More than any other " new 
industry. The car industry in 
the shape of the Linwood 
plant of Chrysler, was hailed as 
the beginning of ‘a new Indus- 
The Hoover plant at Cam bus- trial era for Scotland when it 
The biggest constraint in most Iaog in Lanarkshire is Seen- was announced in the early 
cases is not recession, but the land's biggest consumer durable 
uncertainty over EEC member- production centre and as such 
ship. The new industries have has been among lhe hardest hit 
been the leaders in setting up by recession. The firm has 
□cw European markets and had been forced to pay off a large 
the recession not hit now, many proportion of its part time 


announced in the 
lflfiO's. In common with car 
manufacturer*; throughout the 

world. Chrysler at Linwood has 
b^en forced to trim its labour 
force and institute periods of 
short time working. 


cional heavy industries and the collapse of -fbe consumer 


Loss 


*CN r. 


__ .. n< __ _ Bin reaping the benefit this of the increase in VAT has not 

T' >b r . cushioning effect ' if fras had on marker began to bite in Scotland - vear of two years groundwork yet been felt. The com pony, despite an 

%he unemployment situation, has of the consumer ?** the Continent since Britain There is. however, a good enormous loss oF £i7m. law 

compounded this reaction by re» orientated industries in Soot- Joined the EEC. deal 0 f confidence in Hoover, ■ vca r* f !r * Particular emphasis 

^storing Scottish faith in the * axl< *' ..•**'• "pe w " .industries. General Time, who employ to the extent that one of Us on !TS dc,< ‘" r,,na,mn to stay in 

pr imar y industries. largely American and concert- 900 at their plant in -the Vale biggest worries is the shortage 

^ Another factor which IraIed »» the Strathclyde region, of Levon — one of Scotland's of skilled labour — a problem 
prompted * more jaundiced ' <P«*tioning of the philoso- worst unemployment black- winch is benynins chronic 
*‘View of the new industries is pfty of re S rona | policy has be- spots — has put its biggest effort over a wide sector of Scoitisli 

“•svthat over the past two years E 0D1 f “J arlsed in the 'West of into opening up a European industry. The company is 

" “'these new industries thermitves Scotland. market and are awaiting the expecting its order position to 

? £RSnin have become victims of advaho ^ ® cott i 5 h Trades Union outcome of the referendum hold up for the next three 

M in Ab “ te “ in April - " i,h *”■«*»'« 


more than months through reslocking by 


business in the U.K. and again 
the current problems are seen 
very much as a temporary set- 
back. For Linwood the greatest 
hope for the future lies in the 
success of Chryfler in export 
markets, particularly in Iran 
where ii has huge orders for 
compor.enrs to he assemhled 


V:^,, f.irf the 1960s SeQttislT factories tiSSnS com ^ T TT V* V \ he leasl 1 Jo rally hot h in ri.e Hunier range 

international companies were •!„ fi %*[}!? ™. dcK i “f!? nl ,n ll,e econom ? made at Linwood and the 

,, Avencer. parts of which 
hoover f rom the Scottish plant. 

A _lnm. Th* scale qj the r 



parties were lambasted by dele- in Europe is a little like selling 
gates, one American observer sand in the Sahara, but we have 
commented:. *• For the first time invested a great deal of time 
since I came to Scotland, I aqd money and we were begin- 


.Ts;;s 



companies 

expanding from pilot plants to 
-full-scale production units, but 
lhe advanced tcehnologjr -which 
encouraged the rapid growth 
jflso demanded rapid change, 

[ tv .particularly an electronics, and 
[tiie need, to change has caught 
' U P with many Scottish plants 
. at the very moment when reces- 
y sion was beginning to bite. 

Honeywell, with its three 

£ lKnts in Lanarkshire oi New- Scotland had fallen from about stomach locally — IT does no re- 
^ house. BeHshill and Uddingston, two-thirds to one quarter. : gion's pride much good to be 

* 1 851 c exa h 1 l > ^ e of high ThLs experience ' has shown .chat -it is the most proble- 
tecnnoiogy changing rapidly, a encouraged . the belief, in the m&tdcal of Europe's ** declining 
fast growth rate and multi- past few -year?; 'that the region industrial reeions." Yet merely 
•'n/lC nitionai ownership, the latter must seek its salvation by re- to achieve a parity of perform- 
SiiGjjjtardly the most popular cause planning its internal- resources, ance with other U.K.-assisted 
Mi' the 1970s. The company rather than seeking a solution m areas. Clydeside needs the crea- 
from a peak of well over 5,000 the attraction of mobile tion of jobs on a scale which 


beyond that. 

In the longer term, 
l* more hopeful, 
expansion plan for Cambuslang 



Dj . ft.: proportion of the workforce has present scarcity of mobile in- and Holland. 
I '-*” l/Difibeen put on short time. The vestment- both within the "U.K. 


recession in the consumer and internationally. But two 
iurable production industry, and farther factors helped to bring 
construction -' has affected the. ...Clydeside r dilemma into 
Jfders for micro switches and sharper focus, 
control systems at Che same time The first has been a straight- 


Task 


CONTINUED FROM PREVIOUS PACE 


from the region would run at 
about 13.000 a year, a reduction 
on the average 24,000 annual 
net loss throughout th* 1 1960s 
but still above the lev**l from 
other regions. In addition, the 
highest estimate assumes no 
increase in manufacturing em- 
ployment. and only a marginal 
rise in population. The bleak 
implication of ‘ achieving lhe 
lowest estimate is that unem- 
ployment would rise Mill 
further and that net emigration 
fat an average of 32,000 a yean 
would reach dimensions com- 


The scale of the recession 
affeciing the " n—.v " Scottish 
industries is only too well 
known. l»ui the scale of ihe re- 
generation of Scottish industry 
under the influence of succes- 
sive government? regional 
policies is not fully realised. 

Up to the early 1970s the 
influx of new industry was oniy 
able lo match lhe Inss of jobs in 
the traditional industries par- 
ticularly cfiui. steel and ship- 
building. but the discovery of 
oil has changed that situation 
and last year For the first time 
since the War there was a net 
inflow of population. 

North Sea ml has cushioned 
the effects of recession in 
Scotland ami has brought with 
it a m*w generation of incom- 
ing industry, but it has also 
had an important effect on the 
stability of the foreign owned; 
firms who have already settled; 
in Scotland. Scotland is seen; 
as an international centre ofi 
economic activity and the j 



Home 







The size of the task is Parable only with the 1920s. 

Illustrated both by the forecasts ® ne crucial aspects of 

of the planners and by the slud r was that it identified 

is the company’s magnetic tape forniard matter of comparison, degree of uncertainty which stir-' a number of problems which Dr „« ures tD rid _ out storm - 

system for computers ■ .was aboul rounds the most optimistic of semed to be pecuUar to Clyde- ^ a ima"n a ScoSi 

becoming obsolete.. *'• / 197 J 73> a .«^v* improvement those forecasts. Last summers «de. and which prevented the ■ isthLt much stronger' 

The sudden '• shock 6/ 1,100 » of other SixwiLsh We.?t Central Scotland Plan esti- n & oa frora matching the per- Presence is mat muen s^ron^er 

•edtmdandes off a' aeteftorotaf: f€®wna, notaWy in the East and ma ted that at best (which formance of other UJC assisted JOtin Uruimnond 

abour market in North : -Lanark. ^<>ri*. where sometimes starti- assumed completely overcoming regions with similar structural 
; hire was politically explosive, ihg. growth is expected. largely the region’s low-growth' prob- disadvantages. “If the region's 
J iroviding valuable ammunition throngh tbe impetus of Nortih leips), Clydeside might secure Industries had .done as well as 
or the opponents', of multi- twl-reiatesd activity. Tbas has about 238,000 new jobs between Jh e i r national counterparts 
lational companies, V add this helped «to rip off die mask of 1971-81 and might lose about “tween 1959-68," the report 
, vas not helped by the apparent Sootlsuid^ more undformly dis- 228,000, a net increase of 60,000. said “ an extTa 43 - l)0 ° jobs 
V|ielplessness ot- €overnment >to appoiatfpg '* pre^oil economic The lowest projection for the wouId have been gained. This 
fy | -educe tbe n.umbpr oriob\lpc^^edrfbnn%|M»^ mask which has same period was that the region ‘ local d «H«ency * in cmploy- 

.' l |tfore damagihg, was the ; bodst ^efe«f to. conceal the deep- would lose about 240.000 jobs men * -performance contrasts 

y&jhat the redundancies gave to seated ^nature of many of Clyde- and secure only 187,000 replace- markedly with the rest of 

r ^|!he argument !lhat ''.regional., side’sr. ; difficulties. Secondly, meats, to give a net loss of some Scotland, Wales, Northern Ire- 

-':jK>oIicy had failed to bring long- these difficulties have been 53,000 jobs. The worrying fact 1 “ d and Northerti England, all 
•CSerm stable employment to Soot- furtbgr exposed to the potitioal is that, of the two, the' region's ■ wlu cn gained emploj-ment 
Vjand and was instrumental iff gaze^under tbe dtsdpiine of .past perfdhnance and the trends °^ or . e ra ^‘ dJy t * ia - n the . 1 J JT | dus ‘ 
t.Jcreatmg a bffanch .factory iff tensive study. Last summer within it since 1070, rather sug- tnal s ^V, rtm ‘ e wou ' d have 
,v,Jwonomy. ... , . saw the pubJdctlaoxi, after three gest that the lowest estimate su |g e sied. _ 

.. Completely ignored . In; the ypars’ work,- (ff the first compre- may be the more realistic. An *? n S 016 special prob- 

furore over the yeduiflandes— bensive esammation of rhe As the planners point out. ® ms • “1. ™ ,ate “’ *?’° 

Fhich were . largely' accepted- region’s economy for almost 30 even if the highest estimate ^" eT ' e ■ p , ^ 5tTe f se p- ine 

t \ roluntartiy by thff workforce— years. .. were attained, unemployment . iS at , cd t0 resion 5 P°or 

V vas that Honeywell were also : Swne of its_eondusiwis have Would remain above the national ,nausrnal relations recora 
j loubling output .of their new certainly proved difficult to average and net emigration 


And who know that better than Stenhouse. international 
insurance brokers, with over 3.500 employees in 100 offices spread over all 5 
continents or the world. They've carried their banner to every coi ner of the globe, 
but 'home' is still in Strathclyde. 

Strathclyde, where it all began and from where the Group 
still controls its international network. 

Strathclyde, where Stenhouse have helped to pioneer 
full-time insurance training at Glasgow College of Technology. 

Strathclyde, to whom Stenhouse are proud to have been 
appointed Insurance advisers - and to whose Council and officials we offer our 
best wishes for a successful and prosperous future. 

Wherever in the world lhe name Stenhouse is mentioned 
(and that's everywhere) it always comes back to Strathclyde, the centre of the 
Stenhouse network. Home. 



Stenhouse- 

ReedSnaw 

Group 


International Insurance Brokers, 

1 45 St. Vincent street. Glasgow G2 5HU. 041 -248 5070 
London Office: 

Dominion Buildings, South Place, London EC2P 2DX. 01-623 601 1 
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Even allowing for the dominat 
ing local influence of industries 
whose nationwide disputes 
record was poor, it is clear that 
Clydeside's above-average Joss 
of working days through dis- 
putes was not simply the result 
of a statistical distortion 
Secondly, there are- definite, but 
not easily quantifiable anxieties 
about tbe state of local manage- 
ment. much of which, says Lb 
report, is " conservative, in 
flexible and lacking in 
dynamism.” The region, has 
poor, record of new company 
formation — during the 1960s 
only one third of the jobs 
created in new manufacturing 
enterprises was generated by 
local sources. 

Clydeside has already secured 
a major proportion of the manu- 
facturing work associated with 
oilfield development — about 
9,000 workers (almost half the 
Scottish total) are now esti- 
mated to be engaged on oil- 
related manufacturing contracts 
in the region, largely in the pro- 
vision of engineering hardware. 
On the other 'hand, it is also 
dear that a significant part of 
the new employment created by 
oil-related work (possibly up 
to one-third in Scotland as a 
whole) represents a redeploy- 
ment of personnel rather than 
additional capacity. The total 
employment impact of oil has 
been very small so far in rela- 
tion to Clydeside's requirements, 
and, while there have been some 
most significant - initiatives by 
local companies, their number 
still suggests That only limited 
progress is being made towards 
the earlier hope of creating a 
.new - oil-serving industry 
founded largely on the region’s 
heavy and marine engineering 
traditions. 

It seems clear that, in oil 
related activity, as in other pro- 
posed areas of endeavour — such 
as the relocation and expansion 
of. the steel industry on the 
Ayrshire coast, or the transfer 
of large sections of civil ser 
vice work from London to 
Glasgow— -the. region is bound 
to rely increasingly on the 
intervention and assistance of 
central Government to have any 
hope of achieving its overall 
growth targets. 

Chris Baiir 




Glasgow -Scott House, South 
Frederick Street 
1,600 sq.ft To Let at very 
competitive rental. 

Glasgow -Hope Street 

Top floor suite of 2,900 sq.ft To Let 

Available at attractive rental. 

Glasgow -Virginia House. 

Virginia Street Suites from 
140 sq.ft to 1,225 sq.ft To Let 

Glasgow -Clydeway Centre 
(Clydeside Expressway). • 
Modern suite of 2,790 sq.ft, 
partitioned to form 11 offices. 
Available immediately. To Let 


Glasgow -Castle Chambers, 

Renfieid Street 

Second floor suite of 2,160 sq.ft 
Available immediately. 

Glasgow -Ranken House, Anderston 
Cross Centre. 

Prestige suite of 6, 574 sq.ft remaining. 
To Let 

Glasgow -Highland House, 

Waterloo Street Prestige suites of 
=2,050 sq.ft and 1 . 600 sq.ft. To Let 
.Available with immediate occupation. 

Glasgow - Central Ho use, 

Jamaica Street 

Modem suite of 2,050 sq.ft To Let 
Available for immediate occupation at 
most economical rent 





Glasgow-Standard Buildings 
Prestige building opposite Central 
Station, refurbished to a high 
standard to provide suites 
from 2,000 sq.ft.- 40,000 sq.ftTo Let 


Glasgow (Nitshill, Darnley Industrial 
Estate) 

19,000 sq.ft. Warehousing To Let. 
Would divide. Available 2 to 3 months. 


Glasgow (Govan) 

Units of 5,000 sq.ft, to 30,000 sq.ft 
available for sale. Excellent location 
close to Motorway. 


Glasgow (Shieldhall) 

Adjoining M8. 11 acre site for sale as a 
whole or in plots. Cash and Carry 
consent for unit of 20,000 sq.ft 

Glasgow (Hillington Industrial Estate) 

Self-contained factory and offices of 
118,000 sq.ft To Let Adjoining M8 and available To Let Immediate 
airport occupation. 


Paisley (Greenhill Road) 

Units from 20,000 sq.ft to 100,000 sq.ft 


Lanarkshire (N.ewhouse) 

50,000 sq.ft of factory and offices 
To Let Immediate occupation. 

Renfrewshire (Johnstone) 

2.5acres cleared site for sale. 

Irvine 

Warehouse/Depot approx 1748 sq.ft 
For Sale. 

Cumbernauld 
Warehouse of 11X300sq.fi. 
on site of 1.9 acres 
available forsale. 


Richard Eflls, Chartered Surveyors 
Trafalgar House. 75 Hope Street* Glasgow G26AJ 
Telephone: 041-221 6196 

London, Brussels. Pans. Amsterdam, Fran kf urtfAjnich .MwfrJd, JolvriTwsburg.Cqjetewn.Ckirb^Melboumo.Syckwv Perth, /Ualslde. Bri8beno.Tbranto, Montreal,^ Vmcouvw.Sngaptm 
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STRATHCLYDE 


IE Scotland's largest industrial 
devefoper has a major stake in 
Strathclyde region. 


ilE can offer the widest choice 
of location and factory size to 
industrialists expanding in the 
region. 


has available for immediate 


:-:.n ■' 
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V- -H 3 WOODSIDE PLACE GLASGOW 63.7QQ • 
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Make a MOVE to the Monklands 



The new Monklands District has a population 
of around 110.000 and covers 60 square 
miles including ihe former Burghs of 
Coatbridge and Airdrie and a large rural area 
of Lanarkshire. 

The District lies within a Special 
Development Area for industry and 
commerce but can offer much more than 
cash incentives to incoming businesses — 


comprehensive source of supply for virtually 
any incoming industry. Sites to suit all s:ies 
of factories are available for sale or i«ase 



Plentiful supply of skilled local labour wirh a 
good record of industrial relations Key 
workers moving with incoming industries will 
receive prior itv consideration for housing 


... And railways, airports and sea routes The 
Monklands enjoys outstanding 

communications bv air, sea and rail, but 
especially by road — being situated at the. 
junctions of the M8 (East-West) the f.173 
(North and the _M74 tSouthj The 
Contamerbase (Scotland) and a freighilmer 
terminal are also located within tne 
Monklands 

For (uriher information about industrial 
developmeni ir. the Monklands. please 
contact — Director of Planning and 
Development. Redholme. * Laird Street. 
Coatbridge ML5 3U. Tel: Coatbridge 24941 
Ext. 211. 


A combination 
manufacturing 


of new and 
industries 


estabbshed 
offer a. 


J. S. Ness. Chief Executive. Monklands 
District Council. Municipal Buildings. 
D unbet h Road. Coatbridge ML5 3LF. 
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RECENT • GOVERNMENT 
figures have shown Strathclyde 
— Scotland’s traditional indus- 
trial heartland— to be losing nut 
compare Lively speaking to the 
North East, with its geographical 
advantages, in the spin-off from 
business and ‘ employment 
created by oil discoveries. Out 
of the 30.000 people in Scotland 
estimated to be employed on oil- 
related work* less than a third 
— 9,000— live in Strathclyde. 
About 18,000 of the total are 
employed in newly-created jobs, 
yet again Strathclyde comes off 
worse with only about 5.000. 
The Offshore Supplies Office, 
with its headquarters in Glas- 
gow, estimates that there are 55 
major suppliers to the burgeon- 
ing fSOOni. a year North Sea 
market, with 800 sub-contractors 
and 2,000 companies involved in 
supplying goods of one kind or 
another. While there is not a 
regional breakdown of these 
figures, on all accounts' Strath- 
clyde is not doing well. 

These figures serve to illust- 
rate the basic .paradox of 
Strathclyde and oil: this new and 
unexpected market has been re- 
sponsible for the considerable 
rejuvenation of the old-estab- 
lished heavy engineering sector 
which after the industrial Revo- 
lution brought Clydeside in to 
the forefront of Victorian pros- 
perity. Long neglected, run- 
down and - impoverished, the 
industry is now rapidly coming 
to grips with the engineering 
and fabricating demands of oil. 
Indeed the Scottish Engineering 
Employers' Association h 2 s 
warned of a growing shortage of 
skills which is threatening indus- 
try's ability to respond to the 
next upturn in trade. Many 
workers, especially those skilled 
in metalworking, are leaving 
existing employment for firms 
involved in oil-related contracts 
including the previously un- 
favoured heavy engineering 
sector. No longer are welders, 
platers, fitters and others with 
like skills laid off in their 
hundreds. 

Correspondingly it is the 
newer industries like elec- 
tronics and light engineering, 
attracted to the area to provide 


a basis for Its economic 
revival, which are suffering 
from the present recession with 
its harsh effects on the market 
for consumer durables. - The 
questions this situation poses 
for the hopes of a major- 
resurgence in the West have 
not yet been properly answered 
despite tfte announcement of 
the Scottish Development 

Agency. 

- The impact of oil on Strath- 
clyde takes two distinct forms: 
the creation of entirely new 
activities such as platform con- 
struction and module fabrica- 
tion. and the efforts of 
established firms to adapt their 
products to the special require- 
ments of the oil industry. The 
region has become Scotland’s 
concrete platform centre, with 
the world's largest platform 
yard at Ardyne Point near 
Dunoon and* the Government’s 
first State-financed site at 
Portavadie on Loch Fyne. Two 
other yards hare received 
planning approval, and although 
there are pessimistic assess- 
ments of the platform market 
in future, at least one. at 
Campbeltown, may also get the 
go-ahead. 


second vacan t: lock once another 
base is floated out. 

Strathclyde, also encompasses 
two of Scotland's four module 
construction -yards.' The .best- 
established one is run by Foster 
Wheeler John Brown at the 
former. Dennys shipyard in 
Dumbarton. Employing; 700. it 
has completed three modules 
for BP’s Highland One Forties 
platform and has further orders 
for 14 modules for the Brent, 
Piper and Amoco production 
platforms. Costing. £1.5m. to 
establish, it also has suffered, 
labour troubles and has still to 
make a profit. The other module 
yard, up-river at Rothesay Dock 
at Clydebank, was started up 
six months ago by John Brow 
Engineering Offshore who in- 
vested £2 .2m. in constructing' a 
purpose-built facility. - Initial 
orders for II modules worth 
nearly £5m. have been obtained. 


porters In meeting China’s grow- 
ing demand, for equipment' and 
knowledge to help her extract 
oil from recent .finds \m the. 
China Sea. Traditionally Scot- 
land's engineer have tended to 
specialise in the low fO . middle, 
ranges of technology—the art of 
getting things done — which., axe - 
of particular interest to coun- 
tries like China who are a few'- 
years behind our developing 
oil-related industry.-. 

' Hie impact of. oil on; Strath- 
clyde’s heavy engineering, sec- 
tor is perhaps best measured 
by the number of skilled men 
looking for. work! Fourteen 
months ago when, a U.S. . busi- 
nessman announced a specula- 



was deluged 'with 1,500" app^:. 

.tions for 600 jobs. To-day 7 < s " ; 



find - enough- skills. Certain^’": ; ; 

l j ■ 


Frantic 


In the other main "arena of 
oil-related activity, involving 
established firms, it has been 
mainly the larger engineering 
groups that have been most 
successful. . Their sophisticated 
products have required little 
modification for oil-related 
work. Pumps. . generators, 
boilers, storage tanks — all tradi- 
tional Clydeside products — are 
easily adaptable to: oil use. 


The frantic, undignified and 
largely unplanned scramble for 
concrete platform sites on the 
Clyde estuary has now dissipated 
leaving behind The distinct view 
that it was not all worth while. 
The Sir Robert McAlpine/Sea 
Tank operation at Ardyne has 
suffered major labour problems 
in its 16-month existence which 
— together with continual 
design modifications — have 
made all three platforms under 
construction a year late in 
expected delivery-. This has 
proved a sizeable factor in the 
postponement of production 
from the Frigg Field for a year 
to 1977. and is also likely to 
similarly delay a start-up on the 
massive Brent - Cormorant - 
Dunlin-Hutton-Thistle complex. 
After all that McAlpine's now 
find themselves with an empty 
basin and no order to fill it. with" 
the immediate prospect of a 


Of course, the big question is 
now whether the new technology 
learned so painfully and expen- 
sively by Strathclyde’s tradi- 
tional industries can be put to 
more profitable use. as. providing 
a new export base to oil fields 
round the world, as tbe U.S. has 
done. Some who feel that in this 
way the West could overcome its 
massive ' economic and social 
problems' point to the expprt 
orders won by firms like JBE 
and Weirs Tor the Middle and 
Far East. But this is a drop in 
the oil bucket compared with 
the volume of exports required 
to achieve such a target.- How- 
ever, a pointer to the increas- 
ing interest being shown abroad 
in Scotland’s new* oil technology 
is provided by the decision of 
the Sino-British Trade Council 
to mount a one-day conference 
in Glasgow next month on the 
opportunities for Scottish ex- 


New towns 


THE DECISION by Mr. Wiliam were categorised as “ general pectively though these targets 
Ross, Secretary of State for labourers." have been rendered somewhat 

Scotland, last autumn to slow In some ways this very meaningless by the reorganisa 
down the development of Stone- disaster has contributed to the tioa of local government in 

house, Scotland's sixth new campaign for what may be Scotland.. Nevertheless all 

town, has signalled a number termed as headquarters three, especially East Kilbride, 
of subtie but significant changes development in Glasgow. The remain focal :poinls of adminisr 
in public attitudes to new National Savings Bank was trative and economic develop^ 
towns. For in lowering the first- followed by the Offshore merit • in . their respective 
stage target population of Stone- Supplies Office: and more districts and. through their con- 
house from 35.000 to 13.000 recently, it was decided to tinuing explosive growth 
(the three Lanarkshire villages locale ibe new British National potential, significant assets to 
forming the core of the new Oil Corporation in Glasgow the vast new ' Strathclyde 

town already house more than which is also likely to house Region. 

7.000 people), the Secretary of the new Scottish Development Reorganisation of local 
Slate also indicated that it Agency (SDA). 
would no longer be expected to 
accommodate Glasgow overspill * 

— one of the two main objec- J[ 3.r26l 

ir nofl if f/iu-nc in tha Wnct ® 


number left -lor. the. Nortis-ee'.i 
and oil-related work there, 
the' majority who stayed hettijf'Z V* ;■ J 

have been rewarded welLItn^ :• : ;_7 "... ; 
be a . sad time for Strethidy&H'.' \ J --. 

it ever..' again . has fo . W^ng'J ^r. r -. 
large-scale ' : '"uiieniployjn^ '.-cS 
among 

PaDlSfevl-;v ^ . ; 

; : a ■■ 


government and the establish 
ment of the Scottish Develop- 
ment Agency (expected before 
the end of this year) are bound 
Ttw , cri » ,,^11 to affect the work of the 

™ development corporation, of 
new towns. For one thing, they 
will in future deal with one 
infra 

structural planning instead of 
three county councils, with each 
of which they have developed 


tives for new towns in the West 
of Scotland — but concentrate on 

the second objective of provid- apart from its role as a pro- 
iny facilities for local economic Dlr> ler of industry and environ- 
growth. . mental improvement, play a aulhoritY for 

This does not. nf course, significant role in the future of , : 

mean that providing for the now (owns. For the Scottish 
Glasgow overspill will come to Offices consultation paper 


a halL Tho Urift of jinpulatinn |»Wi^ in Jiwwiy dlsclmed cl0M . tf not harmonious 

to ihe other three new towns in >hai the Gmirnmeni plans n , b h , .. 

,hr s;r at h. : lv1,.. Benin,;. EjJ ^ ,o,hv SUM . l-hteh»J.™ “- lns ^.S cut 


Kilbride. Gumbernauld and »ver the Scnifish Indiibtrial 
ln’tne. which has been largi'lv Estates 'Jorporarmn ) ihe imlus- 
rej-nunsible for Glasgow losing Inal and wmimercial prnpcrtics 
j-nearly 25'.».0 (jo of tts people in of Kan Kilbride once ihe 
the past 15 years, goes on. The population reaches its target nf 
population of the erstwhile 90.0W t*» 1UU.00U and the 

■'Second Gitv '* ic now expected Dexi-lupment Gorpnraliun 

to stabilise at around ceases 10 function. 

i« 750.0UO rnmnareil with the 
present level of 85O.f»0. 


in ^public expenditure, the new 
giant auUtority will have to 
exercise the wisdom of Solomon 
to arbitrate between the often 
interests of three 
thrusting clients. 

Furthermore, Ihe frequent 
cry for •* democratising " the 
development curpnratmns. with 


Th-rir 
Glasgow 
age and 






You’ll build a more 
profitable business — faster 1 
Oydebinit D'icici i»is been j 
dcrrlopmcni aroa 'or yea-i now. So 
we're well jcquainwd w,ch all ehr 
teething trmblei expansion can tonj. 
And well equipped u deal with Own:. 
The (enrket yeur bur i nest nee* are 
in ac[ioiw.wlKcIi In iboboO — ready » 
get you off to i great start. Clydebank 
District has been found ideal for the 
rarping U.K. transportation and 
European export needs. 

Your future could be brighter too. 
With usor# room so work and play. 


We'r r»ghe next go cm- of Eu-oo-'t 
kemL'! i?a^n£ ind >e <» are a-*u. 
PaetO--'es and a good work -forte — 
aval la S> row . 


Contact Clydebank District 
Council To-day. 

Ic could be the beginning 
of a great future. 

Qi.ef ExfcuDve ft Admianne<« 
Cffice-. 

Kvnk^lal Borldinp. 

Ovd‘r:>ink 

Tel: D4I-953 JJ33 



East Kilbridp. Ih»* oldest 

. . . Siiiiiish new town. juM 12 their members appointed hy 

Tw»r - 1 1 'ha i' ( h « -' l no 11 ^ n rp " m alr( - ,;id >' ihe Secretary of S>ate and m. 

her- that Mas has lost in ha> a pil p„iati„n of around •• accountability ” to local dec- 

>rT / 72 - i,,k ’- ractonos— t (trait's, may also assume a dif- 

whS L have m m, ‘ ,u,,in 5 nf f,,r ci«n fcrcni lone now That the adver- 

th!l tn-ln P I? 'mtcrpnsvs— Mum.- unponant sary Strafhrlydp rather than 

£L"f h - mnro'nTirer r * svanh CMnt rH ‘'- mcludin? the Lanarkshire. Dunbartunshirc or 

«onnin Him' Na,,l,nal ^niccnnR Lahore- Ayrshire. As jun under half 
pri.in, and^killctt peopl who. lnrv an(1 ma j or offi , :c develop- the member* of the corporations 

fTSs ( r° r L ! , e and mont SUCh as ,hl> ll,lan(l wne from the dchuVt local 

raitoncs. hn. faulitics and R 0ve mie enmputer centre. As aiilhonties. they may reflect 

pleasant ent iwiment. became thp Development Corpora Hon local pressures lu a much 

th- new to us most precious aJ ^ n looks after Slonehnusc. ^reaLcr extern than before. 

denan urn ha* left in 1973 but with no The same will probably apply 

whh an unbalanced phj>ica ' development to show to lhcir role ^ S coi- 

<k«n structure- and it yet ' ow evpccT " t »fh Development Agency when 

wa* no surer! v to Sin thar d . l ‘ w " vo , rs,on u * continue after „ begins to function. L'p to 

^fnpr rent oMhe ci ?J^nWri tl1P hani, '°. vw of h ™ sefi J the now. the new lowns-Ukc local 

male u^emJuved' Ta^ month n " w d,stnct counci1 and th,! authorities— have been making 

male unemployed la»t month mdusIrial and nim menial pro- regular, pilgrunagcs to the 

, ' ' porn- to the SDA. Department of Industry in Glas : 

The story of all new towns in sow (or. more often to London) 

the West of Scotland is a telling to push the claims of new indus- 

proof that Glasgow’s loss has try. Now that the power to 

be»*n very much their gain, make selective assistance has 

Economic .progress has been passed to the Scottish Office 

steady and remarkably reces- which will also he responsible 

sion-proof; unemployment has for the SDA, the new towns may 

remained at a low level even unite to combat the pressure 

during the heights of post-war and influence of Strathclyde, 

unemployment and in spite of The Scottish Office 's consults- 
contraction at such major works live paper’ already mentioned 

as Burroughs Machines at Cum- makes it plain that no further 

bemauld. Rolls Royce or Sun- new town is envisaged in Scot- 

beam. at East Kilbride. Irvine, laud at present The conclusion 

whose early development in the is difficult to escape that an era 

first years of this decade was is coming to an end: and that 

somewhat hampered by the when, within the next decade 

most severe unemployment that or two, the development cor- 

Iims hit Scotland since the war. porations hand over their func- 

was still able to draw on the tions to the SDA and the district 

vigour and enterprise of the councils, a post-war experiment 

ancient town which forms the which has contributed so mtirh 

in Scotland's economic and 



ore nf ihe new one. 

Both Cumbernauld and Irvine social prncresq will he wound 
are now past Lhcir half-way U P with Ihem. 

.sla-’.c towards their population 


ivndiu^ Ul^jl ffiipUfOLIUU i J * y|> • 

targets of 7d,ooo and 9o r ooo re> Andrew Hargrave 
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Come to 
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HAMILTON 




Inaf 
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Our Industrial Estates Offers— 


i- 3 : 




60 acres Factory Space on vergeof M74 at ; v 

STRtfTHERHILL, LARKHALL ; 




1&7 acres near M8/X73 at = 

- WOODLANDS, UDDLNGSTON - - 
20 acres dose to MT3/M74/MS at .. i v: 

H3LLHOUSE PARK. HAMILTON j v 
10 acres on Cumberiiauld/East Kilbride. Expressway 
to be developed at . .. . 

• WKISTLEBERRY. HAMILTON . ’ . 


— port 


Li 

;,•»» 1 

\ — “ ic 

s-.-rvs^ 

i.e-’t 


--- Vsrwt 


An >r-'- 

■ 


j.- 


• f.4B» 

■ y-M ;-i- 

U 


'We* Can Give—. .’. 


, ■ . ■ v- • ”. : ~ lr ' 

FINANCIAL INCENTIVES— Grants. Loans; • ■ .- .-S'--- 1 
. Tax .Allowance,. Interest Relief, etc. » 

LABOUB— Skilied and unskilled is abundant : 
HOUSING— Rented -for essential workers— rLoans 
reasonably-priced good private homes 

COMMUNICATIONS— Best , in Scotland for Road, 

' Rail; Air 


" - i*-' a 

v'- .‘iv.ij'di 
•: .Vv eS 


- ‘K-f 


ALL SET IN BEAUTIFUL CLYDE VALLEY WT1 
THE £5^)00,000 STRATHCLYDE COUNTRY FAI 
TO GIVE FUN AND SPORT FOR HAPPY FAMH 


LIVING. 

i 


Call Estates Officer. 

Municipal Buildings, 
HAMILTON 21I8S 


Thrive with 
Bonnie Hamilto 


MOTHERWELL DISTRICT 


IfOtherwell District (population' 160,000) can offer, all t 
facilities required by -industrialists seeking a location 
Scotland. - • • 


Location at the heart of industrial Scotia; 
on the motorway network 


O 

O 


Skilled and adaptable labour with an excelle 
record of labour relations 


© 


Factories and sites available now 
Special Development Area incentives 
Unlimited recreational opportunities 


Contact: 

Chief Estates Officer, 
Ci>ie Centre. 
Motherwell ML I ITW. 
Tel: Mfolhcrwell WISH 


All Enquiries will be treat 
with urgency. 



StrathclyOe, Hi»tergesn?< Scoiland'-s new region*, 
hat. half the country ^population m a great <(l WM y 
of communities, StretftcW* depends upon lb« 
quslitv cl ns teachersend offers an unparoSatad 
choice m tprmsjof locatily educauonai * 
•wbbattmenta and recreattonaf facifaMs. 

The r*»q^jn. win aOQ.secondary schools over i.000 

primary hJiooIs and Zb cottages ol Further 

Educanon^orovides su perfc. career opportumtiaa 
unlh an atmosphere io which teachers o* high 

calibre can realist* th6ir hiH potential 

Come to Srrathdrde wtudi - offers all the advantages 
ui see but yiD cares for the rfldnndual. Housing is 
available m mosi aioac- F or more trto'mjuon-and 
an >ppficat>or. lorm. iHI-you haW’lo do o post the 

lumple'ed coupon' toi- v 

■GBOCntSBIfllBB 

Director oi Education . 

SfraU'clyd* Region Education- DoomWi®"* 

25 Bo fh wet! Street GLASGOW'- Scotland 


fume 
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for shipyards 


South Korean shipbuilder* in the put six years by the of the Underground (with a 


Hyundai to build 15 of (hear STG, building new piers, four radius of 1$ miles) is planned 
“ Govan '• design 25,000 tea major new ferries at a cost of to have <♦- “ ^ ^ ” *■"*«- 






Sun *** of XJJl ttnmgh a £Whn. order book for late 1900's and early lVTVn and worth w 

Bemi a the R(^ai Navy, comprising five settle into steady production, ships, service vessels and tugs. 


Govan " design 23,000 toa major new ferries at a cost of to have its “ new look " com- 
ceneral cargo vessels for the nearly 1 £5m., and converting pie ted by mid-197S at a total 
Kuwait Shipping Compiler who others to roll-on roll-off opera- cost of £12m. There will be a 
have 13 of the same ships. on tion, with a 400 per cent, fleet of 33 speedy coaches and 
order at Govan. The deal, which increase in car and 100 per cent, elevators operating at nine of 
has resulted in a £20-million increase in passenger traffic. the 15 stations, with a travelator 
spin-off for UK. marine equip- Besides the ports and har- installed between Buchanan Sl 
men* suppliers, arose when The hours, Scotland's two main air- Underground and British Kail s 


. MobmidM* .**.•*. — r ~ .™ — of contracts for drm- some time. initially conremrat- P°«s at Prestwick and Glasgow. Queen Sl station. Another mam 

*• -ijwuiaew Jtt • ..me, Benn s the Koval Naw m>mvr)«in»Am com* mu ^ - # nriw wwic tn*- --- -- a. _ . -, ... - commercially excellent design. •** p *• • - — 



*♦. *c tionairsation proposals 
V : vjMl followed •'by: 

*> .^*lm on the. -Clyde, 

-:^-Vcatbdyde Region 
. '* three 
: ■ V ■ icagements, aided 
solute industrial p 

j ,»■»-*« snsr: tr^szrsr* sair-wasw -w — 


offices they intend 


- >. 


annuuiirp a uneBivrwup i«iuwa wcreiuireuiog^c n r t u_: r p,,,— j-.i-ti chins — ", — <=> — ♦ 

■‘•Tough the bssr WriT TwJsi'c “r **««“«« ««u ana was heartened of Gulf Oil’s new Scottish sub- up that idea. They subsequently ramrmex aeaign snips. j s confident that the recession 

: ::ice^eLnmJt^' Abroad, principally in by, a dear and increasing recog- sidiary. Gaelic Oil. and it is not considered using existing engi- Strathclyde's future as one of so far as it affects Scotland is * nil7n J 

1 - W)om th& ear.y South'. Am m«ti «iT.nrriM i;i» mhnn /m k»«, — j.-*c — ... .. 1 : — - t r.i : — *. — — « — . the UJC’s three main shipbuild- only temporary and over the JK.GV1GWGQ 



r 


me to 


'60s What ' iiftia- ■ American countries like pition on the part of both sides difficult to imagine a Lithgow neering firms with waterfront * _. 

'-to bad to '««« Sr’SS!# Jtl • and. Ecuador, in that industrial survival was participation in a British— or sites as sub-con tract ora but in ™S centres seems assured, nest five years they plan a £10m. ArthebeeinnineofthiSTeaP 

~ ; t»SJS»?-£5] *? Jearch of. export orders. everyone’s business. Another preferably Scottish-oU venture, view of the recent sharp nationalisation.- or not ^It seems expansion for Glasgow airport t ve GreltSSw ITE 

eludef^to- the comoensatioT Scotland’s only "nationalised SI ®“ of „ the came recently Indeed it could ironically be the increase in the capacity of the ^ely That once the Shipbwld- which they took over from the responsibility for the firv 

■ttle, and to looking at' ways ^ , . on .cfriVA ._j ~ . ■ *. — . — . . — _ 1 * — . . — . — . . in m ^ apahty 1 lasL anting of the unremunerative 

spending their anfidnated— Shipbmlders, the rump of the ^ 5°*® f « r mor ® money, and mination to nationalise that an idea may not now be attxae- —possibly m Strathclyde— the The overaU Strathclyde me- i 0C al rail services in thfir area 

Upper C&de, Ship- the dispute to provides the springboard for a tive. vmn g of the private and pub- ture shows a wtal o£ 7 ,650 znSes The SmESS meets 90 per 

lump sums : when 'Ore' British builders, with yard* at Govan, °^.t r yards. Not only did the major British force in offshore A significant indicator of the be companies \ull be little of public highway. Foradmims- cent, of this cost estimated at 
upbuilding Corporation takes S 0 ®***”™ “d Unthouse. Main- stokers receive no support but drilling, production or refining, resurgence of Clyde shipbuUd- “° uced - . as , the cas ® WJth trative purposes, this is divided £8nr Nertyear th« oeruenla-a 

er. However there are indica- Tabling a low profile in strict me potentially inflammatory financed largely by corapensa- ing has been the recent export Govan Shipbuilders. int0 si* divisions, Ayr being the fa]!s t0 S( > per cent. “and to 70 

ms that Pariiamentanr pres, contrast to tJCS, Govan Ship- other workers doing tion cash. Yarrows have been of ship designs. Govan Ship- »_„■ largest with 1,956 miles for a p er cent in the following vear. 

re may welt keen the wm builders have built up a £90 th. “ e,r Job to maintain production e x a min i n g die alternatives for builders recently licensed the * aui oieyen population of 366.000; Lanark- w h en situation will "be re- 


re may well keep the Bill 


'a 


lionalising the shipbufidlng. order book for standard-design ®™ used Uttie anger— a far cry 
arine engineering and aircraft ^ease 1 ? mainly for export, and ffom Xm * m 1101 so long ago. 

\ »r> t dustries on ice until after the are half-way through, a £15m. There is little sign that the 
| [‘tenner recess. This is likely to Government-financed recon- overhanging shadow of Mr. 
' “ *i.|ish back, the projected January, strucrion of the two main yards Benn has affected the Clyde’s 
19TO- start to the nafeionallsa- VjWA aims to double produc- traditional enterprising and 
r\ l C"rn f in-' process, which will con&i- by 1977. * commercial outlook. An example 

I <5 1 K|;cntly delay assessment and ^-. T T of such continuing initiative was 


miles (p. viewed. The agreement, which 
5 04,000); Argyll, 1,407 miles (p. envisages greatly improved rail 


yment of compensation, and TJllSfffiCtfid announced at th e beginning of 

rhaps force shipbuilders fb the year when Scott Lithgow 

ve another think about their Marathon is, of course, un- signed an agreement with Com- 
ms which .would follow tho affected by Mr. Bonn’s plans, as pagnie Francaise d’Enterprises 
w legislation. ; . are Strathdyde’s smaller yards Meteiliques of Paris, the French 

Stradidyde boosts the UJL's 35 J 3 ®*® Lamont and Son engineering and fabrication 
- rd largest shipbuilding, repair ^ port Gla sg<> w . the Ailsa Ship- group with major interests in 
r.-i^'d marine engineering group building Company at Troon in the offshore market The joint 
ftfer Swan Hunter on Tyneside Ayrshire and the Campbeltown venture provides for exploration 
d Ulster’s Harland and [Wolff ) ' Shipyard in Argyll. However, of m arket potential for three NO 


Complex transport 


miles services, includes the lines to 


problems 


EARLY solution can No ares In England and Wales, ment hi 


extended until 


i p ’ 55^*52$^.’ Ren i rew ,’ ®T5 miles Helensburgh, Balloch, Kiim2r- 
(p. 36W0> andDunbanon, r09 nocki Gourock, Wemyss Bay,' 
mfies (p. 296,000). At 1973 Largs, Ayr. Cara airs and 
pnees, an annual capital expen- It was preceded by a 

diture on roads of about £60im nil . bus int erljnk experiment. 
w *? a .i? ve ° ue expenditure of whk . h prodded commuters 
about £0m has been suggested living in two out i>i n g districts 
and a budget of about £30m. for of E ^ Kilhride WIth an express 
rail and bus modernisation ahd semce t0 Glasgow. And because 
maintenance. Based on the esti- of its ^ ^ it is 

Z likeJ y TO be extended to other 
ernment support grant, the area c 

Regional Council will have ro * . . . . . . . . 

determine not only the alloca- .Considerable thought is being 
tion on the road programme, ^ v u e , n 10 W* of 
but also such factors as safety, P ubllc transport — by bus. 


-the formidable shape of-tSe J°J, nationalisation are CFJEJf products: a steel gravity be expected to the where the transition to regional September the date for the narkin^ Dravition."mana°ement steamer, and ferry — in Argyll. 

. fltt Lithgow Group at Port ^Tbgow Drydocks Ltd., platform, articulated columns extremely complex transporta- government was made a year submission of the council’s studies* and fare -structures in- The Clyde estuary and the 

• ‘asgow and Greenock on the ^ ^ roap ^, repair subsidiary, for production and flare pur- tion problems in the Strathclyde ago, had to review and attempt initial document on transport eluding an attempt to unify the Western Isles. Thinly populated 
->wer Clyde. Privately=owned, ^ ree £? Iyd ^.^ marine engine poses and semi-submersible rig region, with its mixture of to resolve the same widely policies and programmes, the widely varying concession fares f or o ,os t of the year. Argyll and 
iploying 8.S00 people and with oulJaers— TScott Engine enn g Cq pontoons. The interesting part highly industrialised, pastoral varying problems of those in master plan for determining f or 0 ] d people in the different L>Jes are highly popular 
£250m. order book ranging -Jr . anothe J Lithgow of the agreement is that Scott an d remote areas served by rail, Strathclyde, with its tradition capital expenditure and the* districts. with visitors and . tourists 

>m oil supply ships through suosidiaiy), John G. Kincaid Lithgow envisage building such road, sea and air facilities, of transport based on urban or Government support grant . , , . . throughout the summer, 

bmarines and drillships to :and S°* ***■ ^ B«rday» Craie products on their Glen yard mainly based on a commercially rural needs linked to central - - -- - Pu “ ,c ^umport inadequa 

XC's, Scott Lithgow. is the anc * Uo. Ltd. VLCC berth, used so far to build viatilfe system. points of population, 

ist successful outcome . of the Times are generally good for T* 0 264,000 tankers in two 



Public 

Half the population of cies in Glasgow, the hub of the Tourism is a vital part of the 
Scotland is contained within region, are being removed by region’s economy, giving much 
the Strathclyde region. Some the modernisation of the former seasonal employment. The new 


1.9m. people are resident- in municipal Underground system 
the 800 square miles conurba- linked to British Rail’s electric 
tion serviced by the Greater trains operating on the north 
Glasgow Passenger Transport and south sides of the Clyde 


~ * ° “ v — _ ■ . ■ . , , Jib UJIXL'idiS IU JUCIJUiy UiC CBU$C5 XUC uungduuu falls on the 

•«,2S.“?J5S!S=?.J , Si: 52S ^ 40 ^ 50 l°“ ^ much ..«» ««««». . ««« new council to end the 

- ’ jg bs on . 1** gundva^of uv 0 possible remedies and list the fragmented system which occurs Executive. The remaining The old Central Low Level 

inston-based U.S. industrial these traditional industries. Pay Indeed Scott Lithgow are priorities by which they can be from separate and isolated con- 600.000 people are spread over route .through the city centre 
■agiomerate, js > recovering rates are rising m rough parallel shaping to have offshore oil tackled in preparation for the si deration of road, bus. rail and 5.000 square miles and serviced which was “axed" by the 

pr a snaky first two years, of with those in other engineering work overtaking conventional council’s first multi-million ferry needs and evolve fair and by British Rail, the Scottish Beech am economies a decade 

ses and lack of orders." With rectors, although file oil-delated shipbuilding as its main busi- pound budget to be announced equitable policies designed to Transport Group, Western ago is to be reopened and up- 

: m “dustries sue* as platform and ness. They are investigating the towards the end of June. make Strathclyde a desirable Ferries, several privately-owned dated at a cost of £15m. with 

u -- - ~ yard module building in the region possibilities of module fabric*- With the present curt on place to live and work in. as bus companies and small ferry three new stations and sours 


the 


Oil related industry at A r dyne 
and Portavadie has quickly 
created new problems and the 
council recognise the need to 
subsidise transport and among 
other measures are looking at 
the rural bus system pioneered 
in the Highlands whereby the 
mail-carrying buses also take 
passengers. 

Thg escalation of costs has 


P-i- 
I U;.j 


-4er worth £40m. 

• r %ns- set for a profitable are beginning to take the lead tion as well as the so far ignored local authority spending, and an well as further the promotion companies. The nationalised developed to the populous new compelled the Government to 
"SnCBre^ . . : ^ .in pay rfter a slow start - For construction of heavy lifting endeavour to contain the effects of its greater prosperity. STG is composed of area buses, suburban areas. make a £2.5m subside for the 

At Mtstotm Yarrow (Ship- the last .two years there has and laying barges for the North of inflation to 25 per cent over Because of the additional diffi- Caledonian MacBrayne Steamers The six miles double circle hitherto unsubsidised Cale- 
nders), the mam and most been unprecedented peace on Sea. At present oil-related work last year’s budget, changes will culties arising in the first year and David MacBrayne. A £9m. 

?§table component ; of the Clydeside, as the workers provides more than a third of inevitably be gradual and after reorganisation, * the investment in Clyde and West CONTINUED ON NEXT PAGE 

crow Group, are working - recover from the traumas of the the order boom, with £90 m. phased over a period of years. Scottish Development Depart- Coast shipping has been made 


Bo£;r 




Now you don’t. 







Gw-fiboerdielsIatt-fiimEMdsaf; 
feshions steelfbraNoiliiS^cfllrigora 

grder for • 

Gas taises steam in the factory Gas 
A wakes thin g s hotintheC^IionK^ that 
^^re i^dly iepladt^ the older houses in 
• gas alw^s turns oat a 

ftsaeM weuasin th& 


beconiog the powerhouse of BritaiaAiid 
«xhi Intfasdyin Strathdy^ will be able 
to take advantage of gas fromthePirigg 
fiekl to makfe the most of the prosperity 
*«irich tbis valuable new fiiel resource 
offers. 

Gad is not miy creatmgTrbfastry,hut 


At Scottish Gas ive have all the 
loaovvio^so wecancome i^widiAe 


answers to any problem youinay have. 
Gas is nothing to look at And that^s 
just the way Scotland Hresiti 

There’s nothing to store andnothibg 
toddiven So fbere’s.no wasted space and 
no heavytranspeat tosiow down 
motorways or dog updty centres. Gas 
keq» the it’s 

smoke free: so it’s more than^ welcome in 
the anti^poBudfm p rr ^ r am m^. And gas 


always travels underground Invisibly 
I^ed to the factory andt^ home. Rea 
'into action as soon as the tap is 


to 

turned 

So although it’s out of sights it’s 
never out of mind 

At Scottish Gas we can’t show you 


- 

whatwesdtbutwecmshowyou fim 


what we’re doing for Strathclyde. 

SCOTTISH GAS 
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ENFREW 



ISTRICT 


has a population of 209,000 and is the 
second largest district in Strathclyde 


Offers opportunities for 
industrial expansion 


Consider the advantages. 

® Accessibility to all areas by excellent road, 
rail and air services 

• Prestige sites, available throughout the District 
® Advance factories and units 
@ Grants and financial incentives 
© Housing for key workers 
® Pool of adaptable labour 


For further information contact 

The Chief Executive Officer. 

Renfrew District Council. 

Municipal Buildings. Paisley PA 7. 1BU. 


041-889-5400. 


Business 



» 

WhyBank of Scotland customers 
now have a positive advantage. 


Bank of Scotland's BUSINESS ADVISORY SERVICE 
hasbeeu setup to helpsmall to medium sized businesses improve 
themanagementof their financial attains. If you think 
you"kno\v all the answers" try- some ol these questions! 


How would you go about starting up 
a new business? 

AYewuuIdjyveyou financial advice covering 

capilalrequinmenls. budgetary conLrols. 
acquisition of premises and equipmentand so 
on -i he answers complementary lo your own 

specialised management skills. 


How w ould you decide the financing 
of new equipment? 

We would give vou balanced information on all 
forms of m erdraft facilities, term loans, leading 
deals. H.P. agreements etc., open to \ on - plus 
sound advice best suited to your specific 
problem. 


H ow would you go about gettin g 
maximum grants and loans to expand, 
your manufacturing operation? 

Wc would guidev ou through the maze of 
dih’c rent "ways and means Tor top benefits. 


What doyou thinkaSemcelike 
this would cost you? 

We would charge you NOTHING. Tin's a free 
Service aimed at helping smaller businesses 
grow bigger. 


How would you decide the right time 
to change a partnership into 
a limited company? 
Wewouldadviscyouou the basic financial 
aspects of Taxes. Liabilities etc.- . 
and helpmate tire actual mechanics easier 


The Bu*iine« A dvisory Service is available 
to vou NOW. 


Make contact through your own Bank of 
Scotland B ranch JS I anager or di recti 


How would'y ou ensure your business 
wouldnotfcefinanciallycrippled by 
thedeaihofa directororpartner? 

We wouldgivej'ou unbiased and objective 
advice leading to sound financial Hanning. 


The Manager, Business Advisory Semce% 
Bank of .Scotland. LO. Box 12, 

Uherinr House, 61 Grassnvarket, 

Id in burgh, EH1 2JF. Telephone U31-229 2 55a 


^BABTKOF SCOTLAND 



cunningfiame district council 


201 Bridgegate House, Bridgegate, Irvine,. KA12 8BD Tel.: 74166 


You mav not yet have heard of aiTOINGKAME but certainly you will hear 
of it in the future. CUNNING HAM E, population 129.S14 and growing fast, 
comprises the North Ayrshire Coast, the Garnock Valley and the Isles of 
Arran and Cum brae. CUNNINGHAME contains Irvine New Town, the port 
of Ardrossan. important industries i including ICI at Ardeer. Roche at 
Dairy and BSC at Glengarnock) and Strathclyde’s major industrial growth 
area at*-Hunterston. CUNNINGHAME also contains the popular holiday 
towns of Largs. Saltcoats. West Kilbride, Fairlie and Millport and of course 
the incomparable holiday Isle of Arran. If you are an industrialist looking 
for an ideal factory site or an overworked businessman looking for the ideal 
holiday, away from the rat race but still in civilisation, you need look no 
further than CUNNINGHAME. Write to, or telephone, us and we will help. 
That is what we are here for. Remember. CUNNINGHAME. 


STRATHCLYDE VI 


> - The 



NO GREATER challenge faces Regional and District Councils, 
the giant Strathclyde Regional but the Scottish Office, : the 
Council than that of the twin -Scottish -Tourist Board, the 
tasks of disinheriting the Countryside Commission for. 
legacy of industrial dereliction Scotland, and, in Argyll, the 
while at the same time foster* Highlands and Islands Develop- 
ing the full potential of land ment Board and the National 
and sea resources unrivalled in Trust for Scotland, all of which 
any other region in the United bodies carry environmental 
Kingdom. stakes; 

Eager and almost impatient to “ r - Oldham, winner of 

take up the challenge is Mr. the St Mungo Pnze Tor helping 
Arthur Oldham, 53 -year-old Glasgow more b«utlM 

director of parks in Glasgow by brmgu.g the countryside to 
who this week takes over. for city folk, and now most aiBlous 
the Regional Council the post of “>*?" population in a 

Director of Leisure and Recrea- rc ^ ll,n . ?- m ‘ should 

tion. with wide-ranging duties. 
including tourism. ' 


maior w *thin easy reach of factory and 

industry in the zone, and which ° ffice J n n ° **£_ “?*? “ 
will involve as he puts it him- m ' se the enormity of the task of 
self, "total envireument." elfann S jndustnal dereliction, 

so important for the regen era- 
Mr. Oldham readily accepts tion yf tftg social and economic 
that Scotland's economic well- structure, 
being in the long term depends 


_ He himself has played a most 

not on North'Sea oil but on the important role in helping the 
social and industrial regenera- planners in their aim in a vast 
tion of the Central West belt and costly programme to 
and that that means massive improve the qualiR- of life in 
expenditure in rehabilitation in Glasgow, based on a strategy of 
Glasgow and North Lanark- more efficient use of land and 
shire and, to a lesser extent niuch greater improvement of 
perhaps, in W est Renfrewshire services with the emphasis on 
and North Ayrshire. social planning. 

But he avers that the environ- 
ment is perfect in 75 per cent. 
of the 5.000 square mile region. <ULV.C 

pretty bad in 20 per cent- and Considerable advance has 
really shocking in only o per been made in cleaning up the 
cent, of the vast area. And he approach to the eity_ from the 
is determined to make more South; with the clearance of 
popular than ever before, not eyesores and derelict sites, land- 
just for tourists from other scaping and tree-planting in 
parts of the nation and from deprived housing areas, notably 
abroad, but for the Strath- j n th e Greater Possil district, a 
clyders themselves, the 1.3D0 sc heme considered to b‘e ong of 
miles of coastline, vast tracts of the most ambitious of its' kind 
countryside: rugged mountains, undertaken in Europe, 
wooded hills, treasure islands. Despite setbacks, caused by 
trout and salmon rivers and unexpected demolition and re- 
lochs, fruit valleys, nature walks building, by unsuccessful ex- 
unspoiled resources where pen mentation, pedestrian shop- 
there is little or no need to pj n g precincts have been cstab- 
improve environment. lished in Sauchiehail and 

Mr. Oldham was almost Buchanan Streets; the old 

lyrical as he described the con- Customhouse Quay has been 

trasting. ever-changing scene converted into a pleasant river- 
for the traveller from South- side haunt and there arc plans 
East Lanarkshire to the Falls of to extend the Clyde “ Pleasure- 
Clyde and New Lanark, across way" from Glasgow Green to 
into Ayrshire from which coast Yorkhill Quay. Indeed, it will 
there are magnificent views' of not be so long before walkways 
the Clyde estuary islands nf are established each way, one 
Arran, Bute and the Cumhraes, stretching out east along the 

with the Kintyre peninsula and river and through the £4m. 

Cowal in the background, up l .tfuo acre Strathclyde Regional 
through Renfrewshire and Park to the very source of the 
across Erskme Bridge into Clyde, the uther. down river to 
Dunbartonshire, along Loch tire Kelvin where it will turn 
Lomondside and into Argyll, north, reaching out to the High- 
turning back at Oban for the lands. 

long haul via Lochgilphead and The progressive policy of 
Tarberf to Machrihannish. the smoke control in the city is at 
contrasting islands of Mull, once in evidence: the outlook on 
•Ibra. Islay and Gigha coming a fine day is crisp and -clear 
inlo new in turn. when viewed from the high 

ground both lo the south and 

PrOllrf north of the metropolis when. 

X IUUU before the war, it would have 

“ That too. is an inheritance benr ) obscured by black-grey 
of which not only we should be s *noke pall, 
proud but of which we should But immense difficulties have, 
be much more aware.” said Mr. J’ el be overcome when it is 
Oldham. " It docs not wipe out considered that there arc 
the industrial dereliction but it 29 comprehensive development 
does help to negative the effects. areas earmarked over a 5 square 
It is our job to make the people n, " e arca nieans a long 

more mobile— not bv car but waiT for man >’ residents for the 
by other forms of’ transport betlp J environment envisaged 
and by foot — so that they can ■_" ie P' anners - ..... 

appreciate the environmental ^hc mo! \ l spectacular rehabili- 
beauty on their doorsteps. l a,lon project for the Region is 
Education, too. must be used ^laf planned by the Scottish 
to stimulate interest.” - Development Department on the 

First priority' of a team of six bank of the Clyde at 

experts brought together by th** Cambuslang. The consultants' 
Warwiekshi re-bom director is projection for this project, 
to make a complete assessment embracing bolh industrial deve- 
of the situation throughout the lopmem and recreation is now 
region. These reports! together in 'he hands of the Secretary 
wiiii other studies dating back State for Scotland and is 
to the AbercrombTe Clyde expected to be released in the 
Valley report or 1946. will’ be near future. 

.scanned carefully before any It envisages in the long term 
major plans are prepared. a 1 ! more ground is released by 

But the aim will be towards the British Steel Corporation 
careful, cultural and construe- with the closure of upen-hcarth 
live improvements in the un- furnaces and other obsolete 
spoiled areas, leaving the more plant, a'giant 700 acre industrial 
sophisticated developments to estate, flanked by recreational 
the holiday resorts m which the anti leisure facilities. 3lnng. a 
region abounds, from Girvan in straightened bank of the Clyde, 
the South to Oban in the North. The - project will become ’the 
And it will he a co-operative first major task nf the new 
venture involving not only the Scottish Development Agency 


Transport 


CONTINUED FROM 
PREVIOUS PAGE 


dnman MaeBrayne shipping ser- 
vices on West Oiasi routes tn 
avoid a 65 per cent, fare 
increase. Despite this, both 
passenger and private car fares 
went up by 25 per cent, from 
May 1 as. well as loose freight 
charges. To prevent a major 
rise in basic living costs, ibc 
charce for cummemal vehicle-., 
which carry much of the fond 
and oilier necessities lo the 
island*, went, up by 5 per cenl. 
Increases also apply to the more 
remote routes served by David 
MaeBrajne, which currently lias 
a subsidy of £750.000. 

Negotiations between* the 
council and the Scottish Tran* 
port Group over steamer sail- 
ings, notably during the 
summer cruising season, have 
been somewhat healed. Kf’ccnr 
year? have <een ihe disappear- 
ance nf the famous Clyd' 1 
paddle steamer* and the la'-l 
of ihp«p. the Warer!*\v. was 
acquired from the STG for £1 


by a croup nf paddle steamer 
enthusiasts, who have had the 
-.hip overhauled in readiness 
for a cruising service later 
this month, but in no way com- 
peting with the MacBrayne srr- 
\ ici 1 .-. To offset any loss 
between June 30 and August 
31. the Regional Council has 
made, a gram (□ the private com- 
pany nf £30.000. A similar 
grant was made to MacBraync's 
tu maintain the cruising pro- 
gramme of the Queen Mary li 
based at Oban. When the 
Council, however, sought to 

acquire the 49-ycar-oJd sieamcr 
King Geurse V they were 
chagrined tn leant it had gonp 
J<i Cardiff, perhaps lo become a 
finaiing restaurant. 

Much thought and hard bar- 
gaining will bn required tu 
rrxiilro the cumplcx problems 
facing She council, but the pre- 
dominantly strong Labour 
administration believe they will 
find the answers and hnple.- 
ment their election pledges 


David Arthur 



when It comes int'q operation 
late this year. But the project 
will- be launched before.. then 
as 90 to' 100 acres are already 
available for development. *nd 
the Department of Industry are 
anxious to have bulldozers: on 
the site within weeks, especially 
in view of the worsening crisis 
in the steel industry. 

The British Steel Corporation 
already have announced their 
plans to help promote industry 
for this development and -last 
week Mr. Ron Smith, the' board, 
member, responsible in . this' 
sphere, led a delegation to .the 
offshore technology conference 
at Houston, Texas, in a. bid. to 
attract American companies 
with oil or gas interests to., the 
area. 

There is little doubt that In 
the long term Strathclyde Wilt 
have the right -environment-' To 
attract the necessary Industry 
to the region: bur the task of 
creating that environment is 
enormous, costly and. time- 
consuming. That Is why- jt- is 
so important now to utilise to 
the full, to publicise them, the 
unsurpassed natural resources 
available and to make them 
even more accessible, dose as 
they are to ihe industrial 
scene. 

For example, if Mr. Oldham 
succeeds — and the chances are 
that he will — tn repopularisng 
the Clyde and the Islands 
further afield, then there will 
be need to review Caledonian 
MacBrayne’s policy of cutting 
back on cruising ships, -replac- 
ing them with ferries designed 
to carry big commercial 
vehicles. Surely there should 
be a need for both types of 
vessel. \ 

There is an urgent need. too. 
to co-ordinate rail and coach 
services so that people can 
easily reach their favourite 
leisure and recreation centres, 
saving expensive car fuel for 
essential journeys. . 

All know that the region 
boasts unrivalled golf courses 
and other sporting winners like 
fishing and boating: but tod few 
have discovered what - Mr; 
Oldham describes as the unique 
lighting to be found bn the 
islands between April and 
June — a sight especially uplift- 
ing on Islay and Mull and 
equalled elsewhere in the world 
only in Japan. That’s just one 
exotic example of his total 
environment 
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Glasgow - ‘A City for Generations ' • ' ;.v ; “ 

•Over the last $00 years' the. City of Glasgow hag crrated.-.^> 
a unique engineering and industrial heritage.; - y* V* .. 

Its progress and achievement has been thqfbrefpqnfc ' -;*•>* ^ 
of industrial innovation and invention. ._ .- ;> 

Today in this high technological era, the CSty is on v ' ' 
the move, it is in the middle of a massive programme ^ 
of industrial redevelopment. An extensive factory .• ^ v; : 
building programme has been approved andis . V'.^y 
scheduled to provide sites and floor space to suit ;; ’ : 

modem industrial needs. This -investment for •: 

industry’s future ^ill undoubtedly make it o ne of 
the most attractive cities for expanding-industry. : 

in Western Europe. " 


* >13 
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The District v,wuxxw^.o --r — - — r— — ^ 

industrial advisory service' through which we are . .J / * 
confident that most problems relating to your firnfs IT ^ ? 
relocation or expansioamoves can be solved. .-•>£ 

For further information contact;; f , - - ■; -.?V " ’ ' 
Stuart Logan. . ’ . 

Industrial Development Officer ^ 

Citv of Glasgow District Estates Department ^ 



Fitzpatrick House, 14 Oadogan Street* • 
GLASGOW G2 6NW ; : 

Tel: 041-221 9600 Ext.-2612t ; • 
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SQ. FT. 

RUTHE 86 LEN - BLOCHAiRN - P 0 brt|: f 

* SUPERIOR ACCOMMODATION FROM 5000 

* IMMEDIATE OCCUPATION < :: 

1c STRATEGIC LOCATIONS ^ - 

1c REALISTIC RENTS ’ ■ ‘ " % 
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INDUSTRIAL ESTATES - 
Rxreraeft House, . . 

302 St. Vincent Street, Glasgow 
Telephone '041-221 0733'-'/ 


— ' jSGlONAt- WAR9CI 


. . _ ,■ 

A subsidiary of ! 

THE LAND SECURITIES INVESTMENT TRUST LTD, - 
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James Dollan 




wtnoi 


'is 


m 


•TV - 


fit 


Public & Industrial Library suppliers ; j* 

Educational Contractors Baa-: - 

. Retail booksellers ; 

Manufacturing stationers. .''.' ’ “ I 
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Anderson Strathclyde Limited — one' of ' Scotland’s largest -.-"ilf: 
public companies — is proud to be based in the Strathclyde ' 4^. 
Region. The Company welcomes the opportuiuty .of expressing C 
its best wishes for success to the new adininistration. . . 

The iiame Anderson Strathclyde Limited was first used, in 1974 
but the company itself has been iD business for seventy-one 'M* ut, 
years, having been established in Mothemell . in 1904. .The 
Anderson Strathclyde Group now employs over 4,500 people, ‘ 
of whom approximately 3.400 are employed .at. five factories . '-5 


1 --S. 




within the Strathclyde Region. 




Anderson Strathclyde Limited 
Anderson House 
47 Broad Street 
Glasgow 


Anderson Mavor Limited. 

M & C Switchgear Limited 
Austin Hoy & Company Limited 
Hoy Carbides Limited 
Caley Hydraulics Limited 
Anderson Mavor- (South (Africa) 
(Pty) Limited 

Anderson Mavor USA) limited 
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Awarded, to Anderson Mavor Limited, manufacturers of'2'£ 
mining, tunnelling, excavating and conveying equipments j " 

for export achievement. : 
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CUMNOCK AND DOONA^ALLEli 


•V:.. 




HAS ALL THE ADVANTAGE®*. , r 

Locational Advantages— Excellent communicatiOns^With' the main. marked ^ ; - !r. c ^. r>iv _ 
in Central Scotland, Northern England and Ireland.- Fast internal and^j ' - ' “ 

international communications. Airports at ..Prestwick, Glasgow 
Edinburgh within 'easyreach. - - .■‘"<.,'*2 

Resource Advantages— A skilled and adaptable fabotir' force. At'-Curimodc,-^ 
over 150 aci - e& of land zoned for industrial act5vi^.’ A variety of natural^ 12 

resources. ' r ' ' ’’ ^ 


• ■» 
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Environmental Advantages— Location in the heart "of Burns’ ‘ Country. ■' 

A wide' variety of pleasant upland and lowland rural enyircramentBV^,-. Z ^ n 
Many attractive -towns and villages. Recreation ; potential -fpr golfing, , ' -.2^ 't™ 

fishing, swimming, hill walking. The nearby Qy'de^Cdast provides a wide *4, 2; ■ ' '2 

variety of recreational facilities. ■ . • 2-- ■ ! i?-N 22 ; ■* -; -' £ 


Economic Advantages— Tn. 
from regional development 
a regional, employment 

manufacturing and selective 

or interest relief grants towards capital costs-of eicployment generating;^" 1 ' - . - 

projects.: _ ■ -2 _ • ^ 



liOCate and expand in Cnmnocfc and l>«o« V»Key' 


Further details from:-— . A. C. MORRIS. 

Council Offices. Lugar; C^tim<x*. : KAlS 3J(i‘2 ; 
Tel: 0290-22 1 Xl2 
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•Oils 


V a&iliiaa^. noen3aaM);ime vis 14-I2j p«r cent, was a faB in the note circulation. 

'. asalnat th* jHwious 13-12J per The market. «j the other hand. 
*• --*=-• vi <^c^S&y* 1B7S> * -«®*L£V- ®wed a net take-up of Treasury 

•--■ r V v'~ ; ' ^:'‘C°ggera-<wer <8» economic out- bills. the authorities held matur- 

1M Jf'lf 1 1 1 m ' ^ yy • w un ~a ■ major factor in the ing bank and local authority bHK 

stronger a t he i sm- uptrend, out 8 shortage of day-fo* and Kilt-edged settlements 'were 
”?*** yesterday, day credit- also' played a part, against the market's favour. 

•':... ■a^St r.ggg“* g* fi . 1 gff Dtetnm lum* bM Mi p«r 

•— , - ' juSvfepy (bases of Treasurv h UVr °^ rhiinT cenl - ^ or secured call Joans m 

~V : staffing, cert^te- yfehi. rose to- operating: on su£u«d5^Mt P a !SL^i‘ ei ', ^ rt * 1301 fou ^ d Tater 

per scale toaliow bankslfcSw on ; a l? £ t r “? L . 1 to * 1 j* p 

- . -4 - •„ ‘ r*^ Wat, the teeMpcnth^o, lXife-l®ii s certain surplus. Banks had SELsJht S® nter '^ nk markc1, 
. ‘ 3»per. cent., from 10|klft per cent carried over a «in^ns Xrom Toes- woved in a range 

... SwegiL ^thoj. onC-year was. dap,' Gov«rmnenr disbSSunenta ?* aboul 6-84 P fcr cent 

■V i.^’^j.'vuoted 4th6^»moia JS}-121 per were creater than, revenue Hairs- Rates In the table below are 
cont^ - -.qto -. t two-year (highly fers to tho Exchequer, end there nominal in some <a w# , 



ACTIVE STOCKS 

No. 

IHmonuna-. of Closing Change 
tion . marks price (p) on dap' 


‘nseft 


toi rfg,“SC. - % 

Allied Irish Bis. 25p 

. IjKZ Sop 

ffiBeecham ... 25p 

pourtaubls 25p 

KOHz&nrho i 25 p 

foetal -Box I....*.., £1 

Royal Insurance 25p 

Shell Transport ... 25p 

Unilever 25p 

BP £1 

, Barmah On £1 

iff pons. Gold Fields 25p 


£1. IK 

nu/wl. i4 

25p .. 12 


1975 
high 
2« 
70* 
337 
r 128 
210 
2JU 
128 
155 
294 

314 

315 
402 
458 

■ 100 
286 


_ . . INDUSTRIALS (13) 

Barlow RjrVS LMKon O..J 

BCjCiobiHI Grot* 

BrWon . N.C.R. 4K *SS-»8 

BrtUsh Vita Batcrson ZocMnla 

Do. *A* N-V 

Gana ncj. <B. r.i Royal Sowewo 

HaDnung ,5.) 


I York 7r«Uor 


MOTORS ll) 


The above list of ac&vc stocks is based ontlte number of bargains KuKm 
recorded yesterday in the Official list and wider Jtule 163(1) (c). RlaMl 

* Premium. 


rnoraimr ui 

Brbclon £ita-r Hotcn^or 

SOUTH AFRICANS (1) 

Thw a*rt 

TEXTILES ft) 

Bear Brand 

TRUSTS (30) 

A Ounce in*. GieenRiar hw. 

Atttfund tec. knr. (n Succm 

Oo. CamuI J«r*er External 

C.L.R.P, In*. London & Gartmor* 

Ow A Mrernalt. -London A Holvroatf 
Drayton Comm. Cn*. London A MonWOW 
Embankment Trust London A Prorfntfa! 
Eoaltsh A Scot. hi*. London Scot. Atner. 
F.C. Ewotriut London A StrathclyUe 

F.U.G.l.T. MtopCA Fund StwHoo 

Gen. Correol. Scocrton CHIes 'A‘ 

General Fund* SMres Ur*. 

Do. COf»». TrltxMM hw. 

Glendcvon lo*. N.M.C. Im. 

Oo. 1 8 ' S-W. Canada 

RUBBERS (2) 

Kutim , London Astatic 

. TEAS (1> 


REGIONAL MARKETS 


: •Premium. ........ . ^ «-*»*,* 

REGIONAL MARKETS' .1 wS^Drteteotata ^b«? com! 9 

• • i , » ... * SL Htl tyj 

J-- Xoflowlng Hie merscr last. year of U£. stock ex ctiang ea. 3 selection of Ofe diare a. to i© Amer. Gold ClcTw**. 

- pices nvriomily shown nnder the hradins "ReziOSal Markets ” IS Wt-Stmed belmr Ansio-Vaal Ayer Mtam 

' pUl quotations on London. Irish Items, men of which am not officially listed U> xr _. T T . 

N *(. jondon, am shown soiMnrety and with prices as 00 the Irish exchange. DiiSvV LUWa 

nOB^ta^anrlnr <20p> 12' ...—ftSnrdlner Srau.. 11 }.,.... lSheff.KrfTahn.ti 163 { J... IN PUSTBIAU CM 

^ li Afe boteninit... S7 «._BMdncr/U»... 68 . Shttah BpUrnJ. 23 J -i- srohon 

17 460 —10 IStiatall (Wm^. J 45 ] — 

— «5«dS «S.V‘A B . 62 ’EfcUam.SLtlOp) Vinwntftli t Bit* 1 ...... 

kHro-Ks*. (fcOp'i 138 IfUgsona Brew „ - 78 - ...„,j IRISH 

Hovac Croft..... 40 ,^._i0a(t4u«eph2£p 170 • .-... Alliance Gur£l. 36 I _ _ _ 

bi*is«£l 316 jjoil Stem £1. 110 — ...CarreU fT.J.)..115 INSURANCE BAS 

^SSlrtmtl J80-. i-Ze 29 ! _....;aondatkln „. - 60 -.... u,w 


jftmyloyffp) * *2 

lr -- S' 

Jfito <G.V‘A". 62 

WtrKtt. (60p'i 138 
Savor Croft..... 40 
lair 1 Bom£l 316 
tirnKtCcraXl: J80‘. 
Bndee Jae£L.i 300 > 


..—.iGnnUner Smu.. 
— [Ghudncr(U.a—| 

-jQ nilij Sh'p (flU.I 

i fetU»taSLUOp)| 


Anslo-Vaal Ayer Hdtam 

NEW LOWS (1) 

INDUSTRIALS (?) 
BfKMi Syphon 




.W VLA-l... 
Aliia t XcH4r; 
Anna FrrtktWp 


_ — jHigsotiB Brew _( - 78 - ..._J IRISH 

jjou Steam £1.[ 110 _..>CarreU fT.J.).. 115 INSURANCE BASE 

^-tetoan-l i-Ze 1 29 l -.-.taondalkln - 60 -.... “ ,w *‘ 

Jl^rcira Bhipiil. 130 . .^.-JckwreteProda.! 70 NATES 

[NthniioLlwn'ihf • 65 • --.-JOiXMUi’xlv i£li.! 39 ...._ 

;::::&aH.r.! S ■ li I z: f Atl!atic »** 

Muf«.-.....^| IT ■ — [Lriah^wira Bd. 4o ' Cannon Assuraace ...... 9i% 

at ^ —— .Jacob 63xdi t Address shown under Uisoranca and 


•• — .JUlcharda (10,^- ■ 10 i Jacob- 

- KoMrCol.lSffrJ.- 66- } .^...Ithmlwun ,-... 

H « ttaynnConlSipj. 9 ‘ -.... Outdare 


11- .-... 

61 I ..... 


Property Bond table. 


BASE LENDING 
RATES 

AFT International 8|% 

Allied Irish Banks Ltd. 9J% 
Anglo-Portuguese Battk 10 % 

Henry Ausbacher 1Q\% 

Bancq de Bilbao 9*9o 

Banco de Jerez 104% 

Bank of Cyprus $10 % 

Banque du Rhone SA. 10 %> 

Barclays Bank 9J% 

Barnett, Christie Ltd.... 11 % 

Bremar Holdings Ltd.... 101% 
Brit. Bank of Mid. East 9*% 

■ Brown Shipley 104% 

Cayzer. Bowatcr Co. Ltd. iOi% 
Cedar Holdings 11 %i 

■ Charterhouse Japhet ... 30f.% 

C. E. Coates 104% 

Consolidated Credits ... 12 % 

Continental Trade Bk. 0?% 
Co-opqratlve Bank. 94% 

Copleys Bunk lli% 

Corinthian Securities... 91% 

Credit Lyonnais ...: 9?% 

G. R. Dawes 10J% 

DubofF Brothers 114% 

Duncan Lawrie 101% 

En«Hsh Transcnnt. 114% 

First London Sees. ... 9!% 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 94% 
Grindlays Bank 10 % 

■ Guinness Mahon 104% 

■ Hambros Bank 9t% 

Havytin & Partners ... 13 % 

■ Hill Samuel S10 % 

C. Hoare & Co * fl*% 

Julian S. Hodgfe 10j% 

Industrial Bank of Scot. 91% 

Jacobs, Kroll 111% 

Keyser Ullmann 102 % 

Kinghurst Securities ... 12 % 

Lloyds Bank 91% 

London & European ... 31?% 
London Mercantile ... 111% 
Midland Bank 91% 

■ Samuel Montagu 91% 

■‘Morgan Grenfell 9‘.% 

Morris W is ram Ltd. ... 114%, 
National Westminster 91% 
Northern Comm. Trust 11 f%, 
Norwich General Trust 10 % 

Portman Guaramv 11 %, 

P. S. Refson & Co 91% 

Rossminster Accept’cs 9'-%, 
Royal Trust of Canada 10*.% 

E. S. Schwab .* JiJ% 

Security Trust Co. Ltd. 1 1 %, 

Shenley Trust 111% 

Standard & Chartered 9i% 

Sterlins Credit 12 %> 

Stewart Salmon & Co. 94% 

Thames Guaranty 12 % 

Trade Development Bk. 91% 
Twentieth Century Bk. 11 1 %, 
United Bank of Kuwait 9.4% 
Wallace Brothers Bank 104% 
Whiteaway Laidlaw ... 10 % 
Williams and Glyn's ... 94% 
Yorkshire Bank 94% 

■ Members of the Accepting Houses 
Comm Inee. 

* Mar deposits «%. l -month deposit 

t "-day deposits oo stuns of XI0.B00 and 
OUder 6i*i. up to £25.000 6!”; and 
over £25,000 Tin. 

[ t Deposit Base Rate 9*%. 

9 Demand deposit 74’.;. 


LG. GOLD INDEX 
167-170 

CORAL INDEX 
Close 324-329 


F.T.— ACTUARIES SHARE INDICES 

These iodises are tin joint conpilstioff of Tbe Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

TJgurei la psrnotb«» •Lr-w dusdoc 
of ducks per (eeuon 


Wednesday. May 14, 1975 



1 CAPITAL GOODS (181) 1X19.72 -1.6 

2 ' Building Materials <30) ...Ii05.76 -s.g 

3 Comraciing, Cunstruclion l23):230.6r-2.2 

a Electricals r 16 » >206.83 -16 

I 1 

6 Engineering (Heavy) (J3) ... S45.08 j— l.a 
6 Engineering (Generali (65 1 ... ios.13 1--0.7 


.105.76 -5-0 


.. >206.83 - 1 6 

i 1 

SU5.08 1.2 


6 Engineering (Leaeral) (6ui ...105.13 ;• -0.7 

7 Machine and Other Tools till] 47.04 !-»o .4 
. 

e . Miscellaneous <23i 110.66 i— 0.8 

g CONSIDER GOODS j 

-(DURABLE) (39) 82.14 -1.9 

10 ' Electronics. Radio TV etc- (15} flo.57 1 — b.s 

11 Hniuphnlrl flnnrtc IIS, 133.99 — 1.9 


11. Household Goods (15> ... 133.99 — 1.9 

12. Motors and Distributors (29)j 46 16 ;" 1,s 

•CONSUMER GOODS I 

15 ( NON-DURA BLE) (1M) [152.74 -1.8 

w . Breweries tl6> Ii4i.i3 —3.5 

is Wines and Spirits (S) ...|i54.8i .— 1.3 

16- EotertainraeoL Catering (16) i 39 - 90 

17- Food Manufacturing (22) ...IM6.M -u 

i* | Food Retailing (164 134.60 —1.2 

19 : Newspapers. Publishing (15) i 35 -i 9 — * s 


( 132.74 -1.6 
141.13 ' — 3.3 


[154.81 —1.3 


...[146.24 —1.3 
*134.60 —1.2 


20. Bl 

7.57 

7.02 

7.01 

13.06 

9.97 

, 13.61 

; 13.30 

iB.es 

7.04 

7.21 

7.19 

1 

21.80 

7.32 

6.70 

! 6*69 

23.47 

S.62 

S.1B 1 

i 8.18 

62.39 

7.94 

■ 4.4 S I 

[ 4.48 

14.73 ‘ 

9.93 

; 10.20 : 

! 10.15 

19.33 

8.16 

t 

9.23 ! 

9.22 

14.81 

7.00 

10.02 

10.02 

15.96 

6.06 

' 10.89 | 

| 10.85 

1S.S0 . 

8.04 

9.12 j 

9.12 

14.01 

9.34 

9.88 , 

9.84 

11.38 

4.61 

, 13.05 

1 13.05 


7.41 121.69 1122.87 120.26 118.70 109.98 ,129.01 ; 51.78)206.37 ; 50.71 
. _ : I (USt*) • iS;l5| (4/6/72) (13/12/74) 

7.16 109^)6 |11 1.56 108.30 109.92 111.44 ll 17,40 ■ 45.11. 833.04 ' 44.27 
I i£2;4i : (6/1) . 126/72. !(ll;U-74) 

8.19 235.70 240.80 255.92 229.00 llBS.90 1251.61 j 74.74 389-33 ■ 71.48 
i . ' |£5 4» ip/ii ,.)4 ',,T2i !il2;l£(?Cj 

734 210.12 -211.90 206.11 <203.08 [204.90 229.55 , 98.49: 350.04 • 84.71 

1 I i i23.it 1 r»-li ' H‘S.72) |(26/6«ei 

6.79 146 .as ,146^9 142.66 1141.S7 11 16.13 <169.79 64.59' 202.57 j 64.39 

• ; [ l22rtt ; Cl} ! (ES.-i3 » (3/1/75). 


7.01 I105.B9 106.53 105.23 1105.11 ] 
3.30 I 46.87 1 47.98 46.06 ' 46.44 , 


89.86,110.07' 45.43; 168.59 > 45.43 

. ; .23/4] 1 i(5/l i I («/5;72j f (6,1/161 

56.86 47.38. 30.ll! 136.70 ] 19.96 


! I Iiz i, ; i2.li ■ 

111.40 111.08 108.78 .107.09 99.41 '114.48 1 49.65' 177.41 ! 49.66 

; I ] (23/41 j (£,I| ^27/4(72) ; (fillilS) 

83.75 ! 86.07 84J6 I 88.62 98.85 90.59; 5B.39' 227.78 [ 58.39 

i I (22/4) 1 (6/ It |/21/4/7?l | (8/1/76) 

92.71 i 94JIS 93.47 I 98.19 181.64 105.62: 44.28 257.41 1 42.85 

I (10/3) ; (6.-1) fW'5-72) fi 13/12/74) 

136.62 1 864)9 ; 134.98 134.68 188.10 146.901 64.53, 265.22 > 63.92 

lS5»«J | if/lj [ (4 fill* j(17, ‘12/74) 

46.77 47.45 47.54 47.11 47.60 50.55- 19.91- 170.59 i 19.91 

(S2,'4 1 (6,1) ,15/1/65) . (6/1/75) 


j Packaging and Paper (13) 

; Stores (30) 

. Tertiles (19) 

; Tobacco (3) 

. Toys and Games i6> ... 
OTHER GROUPS (92) 

| Chemicals (25) 

: Office Equipment (10) 

- Shipping (11) 

1 Miscellaneous (46) 


... 101.24 -1.7 
...119.96 -1.1 
• •-':31.14 —2.1 
... 177.39 -1.4 
...j 41.56 —0 7 

i 

,.. 165.46 ,-1.0 
.. 93.54 -2.2 
,.. 355.57 —1 0 
.. 140.83 —1.8 


29 .INDUSTRIAL GROUP (496) .129.62 -1.6 


act OILS (4) 

~iT 500 SHARE INDEX 

32 FINANCIAL GROUP (100) 

33 < Banks (6) 

34 j Discount Houses (9) ... 

35 | Hipe Purchase (5) 

36] Insurance (Life) (9) ... 

37! Insurance (Composite) (7) 

1 

38 f Insurance (Brokers) (S> 
so j Merchant Bankas (19) ... • 

40 j Property (32) 

41 > Miscellaneous >5) 

42 , Investment Trusts (50) 


.171.14 ,-0.7 


43 ALL^HARE INDEX (650) |«o.27 i-i.3 


XSIDUHCE, PflflPERTY. BOROS 


■i-zrr* U'-i = 

> St. Psnr« Otm^rard. K.C.4. H87U1 ^iutGABdAiw^ns.S l!9Ji „...] - 

- " ' •l 1 jS^A«lftlt3lpylJai;9 23.2* ~ ! Crescoit Life Ass. Co. Ltd. ^°^’ S ^ 

- -.:. -7rt?'Pr. lUy 8.r. 1 ..,102.7 109.f Br«y wick Hse. Mdnhd. Bertcs. Mdnhd 348SG L«derf«»ll St.. ECSM 7LS- 0M23 86 

.J ^J^AecCiifi -V-y6«7^ 1«^ — - Gna Hp*d!m'.Fa. 61.1 86.3+8.3; - H to AftE13 , SgLH 6i gJ J “■••I “ 

. .tPen.Uwt, MayS, 103.6 109 .«( „ . . _ 95 - s ' — 

. / •e^-wwin May 689.0 -. 62,7! —.'.I — Crosader Insurance Co. Ltd. - ♦C^UPj™. JiAyiOi 102.6 108 .I: — 

KfaUnit 3I»V»53.3 '• 664s! - — Bowitos BW*s^ Tower PL, ECS. fll*6SB 80S1 eOpUtUVdApr 2« 109.1 114 J — 

iTiin~~ rn IT if 11 1 \ rnn n noar — :! Gr-th j»«op;ju y &3a9 se^xb' ■ — eOpw.yuFdMy 101103.5 105.1 . — | — 

S^Z^Bond'lOOJ — Eagle Star tnaee. /Mid land Asscfc 128.1i+Ii;f[ Z 

mk,o31 an Bund- 105.8 111.41 ....... — 1.- ThTBIldlieedl#. St. E.CA. 01-5S8 1212 IVn*Eq. F<lM»vl6 160.2 168.7-fJUJ — 

_ . , 12*g1r;31kil. l'nlc*i(33.6 34.9.— O.-t^ 7.49 Pm PnjpPrtM*.v 15 103.5 109.1 m 0.4| — 

Jhany Life Assurance Co. Ltd. • r«i«n.i pAn< n iiA nr. i„«- r n i.m AaiPad intiuyis 115.0 121.1J-2.1i — 

SJtit*'!:, S« 5 S§^ — ; ““ - im.m*j-**ui 

rSqulty Fuud.. ...11 17.4 123. Bi . | — - ,| GrOWth,& Sec. Life Ass. Soc. Ltd. Worthlns RiL. Horsham. Bonham Mil 


'ERTV. BOMDS |Co ^, ra Co . ^ * , r . r ■ r J? 

-• r • Yield- % 1 32. Coraw^rjT oi-«2fl mio 

ice Co. Ltd. -? joCapitai Atir. lir .95J 1 ;• — ^ Bopd S L :, y lT tR $:„ n ‘ w 


Yield % 


Save & Prosper Group 


Yield % 


_ lscop t/ain ;77B 


817] u.._l — •Ba>y«dlnr.Ffr.»0.1 943»l-0.3| — 

I 1 (r-Propeity Port* 100.0 105.51 _ 

*Dop-*rtt Poml — 1IO8.4 108.91 - - 


5- _ wMU/ahFdMaybi 1.36400 I — 

' ' vOpUBiRUUylOBO.7 95.51 — 

L - oOpi* Prop. May JOi' 102.6 108.1; .>.,.1 — 

I4C6BQS1 *Opt4HiYdApr26j 109.1 11« - 

■ — vOpMMuFdMyia'103.5 108.5, . — — 
VOpt4 DpplMMf 16j 100. B 10631 +fl.3i — 

sscfc PfAMa)iP4»ATl6 l m.6 128.11+ 4.1 — 

■SUB 1212 IVnsEq. F.UUylS 160.2 16S.7-+S1J) - 
.A' 7.49 Pen PropPrtM a,v 15 103 .6 109.1 m 0.4> — 

- D«.KVl 4C 6 161 t 1 8 ti 


d. Bcrulry Pen»TnFrt; 103.8 10B.3--1.9' — 

01-423 8621 '"■IVppMiP.Fiina, 117.3 1ZS-&! ! - 

_...( - :Oomp' r l* e a.p n al183.6 J30^; + 2.6I - 


•Pnce* on Maj a •■Aor. 1ft. -*Ma« ft. 
t Weekti rahutioaj. t Price monthly. 

Safeguard Assurance LJmJled 
Swan Com. Peiersfleld, Kama. Ptrsfld. 3281 
vIdvmi mem Kmi '97.0 109.51 i — 


COMMODITY GROUPS 
' ( Not included in 500 or 
. , All-Share indices) 

44 j Rubbers ( 10) 

512.26 -0.3 

1 10.00 1 6-35 11.77 

11.32 

- 48 : Teas (lOi 

88.19 -0.7 

i 21.91- 9.07 ; 5.75 

5.36 

46 ! Coppers (3) 

452.73 '-0 4 

1 43.38 ' 16.68 2.31- 

2.31 

47 j Mining Finance (11) 

152.39 -0.6 

' 9.05 3.98 r 11. 98 

11.08 

4a : Tins (S) 

106.00 - 1. 0 

: 9.62 1 7-82 1 13.39 

11.60 

49 J Overseas Traders (13) 

236.34 ,-0.3 

1 

; 14.08; 3.67 ' 9.00 

8.96 


IFIXED INTEREST 


IVtJ.. May la 

(tide* 1 l'leld 
Xo. I ^ 


I I ; (22 fil |6;1) ,16/8/72) (13(12/74) 

7.00 10.02 10.08 14BA1 181X17 1148.78 146.92 140.63 !l56.35! 7S.5B 281.87 . 6947 

; I (22 It) , (5,-lj (Se-ll/TK il5i 12/74) 

6.06 10.65 10.55 106.84 157.67 1 191.64 169.27 160.87 'l 67.59; 80.48, 257.40 , 76.88 

I I i (22/4) ' id/Ii 115/7/721 :/!=-, 12-74) 

8.04 9.12 : 9.12 144.07 148.36 145.05 14SJS5 138.36 1 149.021 55.23 329.99 : 54.83 

! J (23/ 1) | ti:Y. (12*12*72. 0)1-76) 

5.34 9.88 , 9.84 148.14 14B.83 jl44.99 141.73 116.55 1*8.83: 62.03 211.65. 69.67 

: - I I (12.'ot | ,7.1 - .(1411/741,(1 1*12. 74 

4.61 1 13.05 1 13.05 136.18 136.79 137.40 133.89 .107.78 [145.54- 57.15' 235.09 1 54.25 

I )23-i( i.Mi .ls'tilSi :.U*)S:tft) 

7.07 I 7.54 : 7.34 137.25 159.35 137.78 155.60 ;152.18 1146.73- 55.0B 1 260.29 55.08 

■ I | I (23.4) 1 >ilt.)'72i , (6,'l/7?i 

6.51 I 6.72 6.72 1023)8 106.45 99.38 97.71, 79.98 106.45' 45.46 135.69 • 43.46 

' '• (ti.-li 20.-4)721 ' ie.-l.-75i 

6.53 I 12.77 • 12.77 121.24 125.47 124.74 123.99 I 95.31 !l29.59[ 52.63' 204. a 9 i 52.63 

II ! ; (22.-4! ,0/1- ,16,'S,72i 1 ie/1-ib* 

7.67 i 4.27 ; 4.26 133.92 135.60 130.01 129.47 ,155.08 !l42.59| 62.91, 253.72 I 62.66 

1 1 1 rI7,4t )£.'l) .17-9'kSi -ill, '12/74) 

7 51 7.45 i 7.45 179.99 187.19 182.18 179.52 183.01 199.16 109.92: 539. 16 ' 94.34 

1 | j ] iliV3i ' i6-li • -1 ?.p,E2i 

7.42; 5.10: 5.10 41.85 41.88 41.37 41.37.i- 43.89 • 43.61 20.92- 153.72 ; 20.92 

: . I 1 f /25 4i > 16. ii , 16- L.TOi i (a- l/Ts) 

I i i 

5.44 6.65 6.65 165.15 ;169.35 163.63 161.71 143.00 169.35: 75.14- 201 92 ' 71.20 

I 1 — /. 1 I .- ll .iSl.’/59. -.11:12.-74) 

5.62 8.80 8. BO 95.60 1 94.78 93.04 92.71 117.28 '104 .78i 45.34. 246.06 1 45.54 

1 | I iJ7.-4i 1 f?-li ili 4 ;72i : (2/1 '76) 

6.63 4.86 4.73 359.31 '365.05 1355.83 344.23 3B0.09 401.84,194.58 517.00 90.80 

, ' ||14.3, r-e't. ,o.l^ 7i, .,ia/7,tL’i 

6.86 7.94 : 7.94 143.46 j 145 A2 '143.44 141.09 133.71 l48.!4| 60.59 258.85, 60.59 

• | ! 1 :2.';4i . ic.li iCif.l'J) 1 :5/l *7-5) 

6 31 7.97 ' 7.95 1131.68 ,134.20 1131.36 ! 129/72 [120.74 -137. s7- 59.19 *20.17 1 59.01 

: I J j ) ] , • |SS4. . )6'!> : ,1:72. li:12.-7a» 

5.92 ; 3.79 I 3.54 .269.11 1265.56 ,256.00 1242.12 242.76 iisu6.56il05.8a 4*1.66, 87. £0 

: ! | 1 J | ; ; : , 2 . 1 . '.-nsi^es* :29.£:62) 

6.25 6.88 - 6.74 1142.46 ,145.30 1 14 1.93 -140.06 151.11 14c.yo 63.49,227.95, 65.49 

' ! I J • I I |2a?«* ! iii.'Ii 14^)721 13/12/74) 


288.32 t 62.44 
<20/7/721 ',12(12/74, 


| • ! ! i— -4 1 i (2/1, il»;3/72l ! (2ll/"i-) 

■ — 108.54 |ll2.73 .110.98 j 110.41 1 81.76 ;il4.39i 44.47 155.76 i 43.96 

I 1'||, »/4, ! to\. l.l'V-4.72. lil3(l£/;4) 

- 14.49 192.98 '193.40 1187.37 [185.44 168.78 .194.451 68.96 262.57 ; 65.86 
1 i i . (H'f.) I (7/1, '1 12?) 2-73) ;14/12:74) 

j — 85194 86.79! 84.76 ' 84.40 112.26 1 94.97| 31.21,278.57. 51.21 

1 1 1 (J.'oi ; i7;1i . (1^/72) (7-1.-7M 

' 33.31 224.22 225.23 1225.48 ‘223.68 168.76 ,241.22 88.19 357.40 56.01 
1 ■ i I r^/4) iT-li *91173, .(20/4/65) 

8.59 70.46 71.621 69.23 68.05 101.80 j 75.78 34.78:503.13 1 33.29 
J 1 ! I ' tg/fti <K>'ii •(Wfota .giiWift) 

j 34.05 1172.35 1 172.77 1 167.67 1 165.32 .132.32^1 72.77, 73.43,245.79 1 71.63 

■ I I I I I (12'6) I <3/1 1 , (25/4,7.) !<15)12/74| 

: — 1142.081144.61:141.74 1139.98 128.57 1147.45: 62.16 228.18 : 61.92 

! I I I ! j (83/41 | ,6/1) I (1/5/72) '(15/12/74) 


110.55 515.72 i506.19 -501.55 -407.77 515.72 281.56' 555.37 I 84.68 
■ ! , (1S'5i I 18/1 1 '/ 25/7, '73 1 ;(2»,«/65i 

88.83 88.83 | 88.73 , 88.46 106.66 eS.83 76.76, 121.47 • 59.72 
! : . « 18/6 1 t ilO/l.. ' (1/3/72) [117.10/74) 

84.49 1453.09 1451.33 ;454:13 418.28 .450.26:374.331 567.78 94.03 
1 . - ' (SS/Ei ; (22/1 1 .(lc/T.'TS) '(29/4, ' 62) 

33.20 '133.28 '129.43 :127.16 -114.00 -I33.2EI 80.58 1 175.90 ! 66.31 
! il2/£-/ I (22,1, ;(2?.-4.69i !(30A-74) 

.04.92 103.9B I 99.21 < 99.21 ! 100.90 ,106.00[ 58.91; 125-43 : 54.83 
I ' «M:c) | iftzl* 'it 1/73) ; (£7/5/7 J 1 

137.14 -239.73 ;Z31.20 228.45 J — 230-75: 97.37: 239.75 1 97.37 

i i , ' I <12, 5) ' (3/1) ,12/*/75) I (6/1/75) 

I I I 1 I Since 

ra. "Wed. : Tuesday I Monday Year 1376 Compaction 


|260.54 

-0.5 

, 28.27; 

1 

5.92 

3.79 

3.54 

269.11 

j 14 0.65 


19.33 

6.25 

6.88 

6.74 

142.46 

135.27 

—1.5 

— 

6.31 

— 

— 

137.29 

142.88 

-2.5 

26.15 

6.50 

6.69 

0.60 

146.57 

138.44 

t0.9 

' — j 

8.16 

— 


137.19 

101.35 

-2.2 

j 24.53 ! 

0.04 

5.41 

4.96 

103.69 

110.15 

-1.6 

i — , 

6.09 


— 

111.94 

109.52 

-0.1 

- 

9.97 


■ — 

109.64 

194.45 

-0.8 

10.17,' 

4.36 

14.49 

14.49 

192.98 

64.65 


— : 

7.57 

— 

— 

85194 

218.95 

-2.3. 

4.15 

2.66 

34.63 

33.31 

224.22 

j 70.29 .'-0-2 

16.15 . 

9-24 

a.69 

. 

8.59 

70.46 


IIV>. Aceum.. J95^ 100J| 

(Equity Fuud.. ...11 17.4 123.6 , [ — GrOWth.& Sec. Life AfiS. 
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1 “ London Equity Assurance Ltd. 
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Schroder Life Group 2 I 20-yr. Govt. 

18-24. Ualiraven Sc. W.Ci 01^26 S8S3 , I Rpf * , 

eFixad Intrest FJ : 100.G 103.9 „....! - 5 I 20 ^ Ret1 - 1 
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Sq11JlvFd.ATv.2a 131.9 - I 

•do. Second iWa- 143.4 151.0 - 5 Coral, ahd ll 

PanJtulUapAp.lO|U5J T21.3 - > 
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Toys and Gaines 
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Consols 2»% yield j — j 15.17 

20-yr. Govt. Stocks (6) . ...j < t 6 - 91 j :i3-79 
20-yr. Red. Deb. & Loans *(15>! 45. is ■ :16.26 
Investment Trusts Ftefs. (15)| 41.75 J 16.59 
Coral, and Indl. Prefs. (20) ...| 57.93 1 16.26 
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46.60 
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46.32 
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Base Dales Base Valoc Section or Group 
31/12/74 100.00 Miscellaneous Financial 

31/12/71 153.84 Food Manufacturing 

3102/71 15334 Food Retailing 

U,1.70 144.7ft Insurance Brokers 

10.1/7D 135.72 Mining Finance 

10/1:10 102.74 All Other 

31/12/70 m2D 2 Redemption yield. 


Base Dates Base Value 
31/12/70 120X6 

27,12/07 114J3 

29/12/67 Jil.13 

29.12/67 96.67 

29/12/67 180.00 

10/4/62 UMU» 

FT-Actuartcs Indices are 


53.09- 38.27j 116.42) 38.27 
CXflSi ■ is.-li ;/llj*/65) ! (3/1/75) 
60.68; 37.01 115.43 ; 37.01 
i2l/i. > liili ,23/ 10/63 1- (3/1)75) 
40.57; 36.351 114.41 I 54.46 
li»,3i I (0/1) l(Ljft),‘63i I 4/12/14) 
60.98: <6.35 1 14.95 | 47.67 
iiO/ii | (3:1- .J/10/RJi | (5;l/75i 


calculated by Exiel Commnnlcatloas Limited (a 
member of the Exchange Telegraph Group) on an 
IBM 310 computer. 

A new list of the constituents of tho FT- Actuaries 
Share Indices is now available from tho Publishers, 
the Financial Times, Bracfcea House, Cannoa Street 
London. EC4P 4BY, price 13p. By inland post Up 
Commonwealth Z8p, Foreign 22 p. 
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Hearts of Oak Benefit Society 


Kust on Road. Loudon. N.WJ. 01-367 5028 1 


-and ts Ltd- 
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01^26 SS20 
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Dill Samuel Life Ass. Ltd. 


V Equity Peoo.:.... 
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Buck*. Aylesbury 0286 5041 

trance lUn*1. Pnn.1 Inc. [87.2 93.2: J — 

01-880 0171 Uj^pLfSirei Are. ||.o ••••••] - OPTION DEALING DATES Long John. House of Fraser. 

!”“! — Prop-FundAocum 1013) I — First Last Last for Allied Investments, Coalite and The following table Shows the percentage changes* which have taken place since 

-■■■I z !S&!Sii3riio 5 "i?ojr-'| Z ““'■ D ' a| - D « tanl - S*"- ^T ical ' N-donal Westminster 5 ‘"” 

j _ Dep-Puad Are iuc 99.7 105. i' I — ings iugs Don meat Bank warrants and Plessey. A 

- HdPtan.Are.Peu. 55.7 59.61-05 - May 13 May 37 Ang. 7 Aug. 19 “put" was done in EMI, While Contracting and Construction +im£s MO Shire Index -M0JL27 

j _ Jtat Ptao QaixPea. 50.2 5J.7M.5l — May 28 Jon. 9 Aug. 20 Sept. 2 “ doubles ** were arroosed in Iiwance (broken) - -hUMS Itidunt/ial Group ... +1B6JS 

Truis-otenutional Life Ins. Co. Id. *«;»• J “-“ Sett * «-»«.» UjOW «»»U C®»«e and Chwd. mw m*. to-w h.™, «o. gggj* g;g .KiiS^KV ** s 

3 Breams Bldas., London. EC4A wu. Slack conditions in the OpDon cal, Cavenbam warrants. Grand insurance (composite) +uaJ2 Group +U3ja 

01405 6497 market produced ** calls” in Metropolitan warrants and Coo- Entertaiomm and entering +133A2 Motors and Olstribotore +100 jo 


Option Report — 3-month CaB! rates) LEADERS AND 


OPTION DEALING DATES 


First Last Las 

Deal- Deal- Decta 

ings ings U01 

May 13 May 27 Ang. 


May 28 Jun. 9 Aug. 20 Sept. 2 


2 Breams Bldaa., Londou. ec*a WU. olacH 

0MO5 6<97 market 
ToiSp inreet Pd_.|i04A 109 a; j — Premie 


produced 


Premier Oil, Lesney Products, soiidated Gold Fields, 


.uinon Assurance Ltd. 


imperial lafe- Do ate. 
vCWsh Pd. 31*y 947 & 


Gnlidford 71255 
61.5; ■ — . 


__ _ I VWIU Ml # «*• 0 -wu row w + .er ■ 

■iyinpJc Wy WnWy UA9 8KB. W-«W 8975 j Veotfth-tU^Jay +390 42.4* I — 
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mpeftjr Unit .. 730 ...... — 

dec. BaliJL Unit 945 ; +1 — 
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- Current -unit value May 13. 
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jdtal life Assurance 


The Individual Life Ins. Co. LftL 
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Neiex Abcm.Caitit67.6 71X1; — 1.7: — The Trident Life Assnr. Co. Ltd. 1 

Malax Capital J51.9 64.6| [ — Reostade Boose. Gloucester. 0452 35341 Industrial! 

Next subscription day May 25 VlVldem. Man. Fd 106.8 111.2; — 0J- ■— , Q „ 
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Entertainment and entering -+133J2 Motors and Distributors -t-UKIJO 
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Property ....... +177.29 Textiles + 992a 
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Oil .., — .......... +U9J2 Shipping + 07.47 

Eagfaeerlag (General) +UT-S Discount Homes + 58.DS 

Enginecrlog (Heavy) «... +1MJQ Mining Finance ...» + 5i 11 

Machine Tools +U5.99 Tobacco + 53.73 
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Chemicals ... +1M J2 May 12, 1973 Indices. 
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Oil rig yard ‘run-down’ 
talks start to-day 

BY OUR DARLINGTON CORRESPONDENT 


ARBED 5 -A. 

Ac>6ries R4unles de Burbacfr, Elen. 
Dudelange Societe Anonvmc 
1937.70 Loan ot 0U&1 0.000.000 


Bonds called for redemption on June i_ 
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5289-5291. 5306. 

Botds called tc-r redenni,on an June 1. 

1 3741 

6309. 6320. 5312-6326. 6328. 6330, 
OJ52-&334. 6337-53^2 6147-6355. 6I6«- 


nominjl value or 6 669 -6673. 57 1 3. 6715-5717. 

been drawn b* lor; 6,7-1, 67, S. 6731-57B2. 

6787-6792. 6707. 6600. 6a02-pft04. 
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tnev bear the tallowing numbers: 


-- -ndbuiklfnr^ 57-2 ->l , — — • 

■ eootatorMwOT '33.1‘ I..l — * — 
...p;jEdayjj«e3n32;o 134.6; — ..j, — 

• i/Twtoriipt^Bd. 103.4 107il[ . — j — 

* , tttrTuai3j37.4 304 — I - 

*>iiir llsnnged Fund 

•.artdiwAja'.dOJ 113.1 • ( — — (■ — 

tanoriprJO^j 1 1 7,8 124.0] — . 

aQteedAprAOl ..100.0 . [ _*—/ 

. ; aunerdail Union Group 

■ ' aetait'B.10iKlerehaft, E.CA Q1-2S3 7S» 


Welfare Insurance Company Ltd. THE FIRST round oE talks on design to the previous two strue- Jsm-asw. 46020613 «sa'^4i 6a lw 

•TW Irfft*. Fottfcgtoce, KcaL 0398 57833 n nriKsihip cut in workers at the Cures built at the va'rri and is <665—1675. -4|4^. 4 4 652 . 46 W -466 I 6935^6 933. ' o 1 , ' WA-fiHof' till: 


•Abbey NeL. Pg- 
•Shenley Jnr — 1, 
•ebenley Btjidty, 
•Hbeatay Monw 


143.0 


460 

zz\ 

126.6 


64.fi 

...... 

128J 

- i1n 

HOA 


. 121D 

— 

108.0 

f«j 


— glgi-tau T«. 

— wMtnnylSsheB 

— •Property Tui 


125.3 


A2A 


71.4 


96.0 

— J! 

78.9 


96.9 

.a— , 

76.0 


• 73.6 

...... 


. . _ _ . Tl Windsor Life Assee. Co. Ltd. 

Prudential Pensions Limited lt gtgh street. Windsor. tsl bo* 

Holbfini Bars, BC1N SNR OlriOS 80S LUblDveaorPtain|45.7 48.lt I — 

ErjnttyTtt.Apr.16ffil2.72 13.171 I — • PnmreAw'dGrthi 54.0 .,.^.1 — 

Fiuttlni. Apr-l^lL6811.77l ...J — Betmt ArfdGrtb 1 E10-22 1 — 

ProptyGd JLprJ6ffil8.77 17^8* ) r— Pigs. In+.GTOtrth;98.0 105.2’ — 


- .taBleAnAeeUtt I-30.66 ' I,-.-.] - 
' Ajiatrity U'tM ;, — 


■ ttfedercrfStrn life insurance Co. ur *> & Equity Assurance 
■; Regent Stratt, WIB SKY- -0tW7.9Mfl 1 Olympic Wy, Wembley, u* HM: BWB, 


Betmt Aw’d GrTh' £10.22 i 
naS-lB+.Gunrth;98.0 1Q5.2! 


r iuiiy PutuL— .[S8A 95^/'... v .r — 

■ . tiR4 m-il 1 • 


oi-ee: 8876 Reliance Mutual 

— I — Tunbndse WeSa, Kent.' 

■55^ — ' **>- Frop- 159-0 

— r) ” Royal Insurance Group 


■92 222 n; 

f-l - 


NOTES 

Tiffins allow, for all buying expenses. 
TMeeln pence ekeept where ntherwiae indl- 


~ Hartiepool Teesside base of less labour intensive. ’ 

...„ — Laing Offshore, the leading Lalng said that it expected an 
— — North-East oil rig construction run-down to be carried out b 
Z.. “ yard, takes place to-day. natural wastage. 

— . A joint committee represent- 

ing the four main unions at the 

,td. yard, which employs L650. is OTCFC A]WT) FAT T C 
Tffi.Bn44 meeting the management after I * X3 ~ f** ; _ r m>JU3 
j — a company announcement that it YESTERDAY 

was considering a run-down. Up DoWB ^ 

L.. — -- . . . . ■ British Funds 44 — ( 

1 The yard is nearing completion corpus. Dm. nd 

of a £20m. platform — Graytborpe foreign Bends » 5 c 

• Two r fo J BP> lea !?^ T or l er KSSkfand'prapr::: ” 

10 b 31111 — 3 contract for the oils 6 w v 

Signal oil and gas company for Plantation ass 


t 0 hac _ n f lahmir intPnsiuP - 4806-4033. 4835-4860, 4868-4878.4860- - 1 c 697 - « , . . r 587 - 4 J 29 1 ' 

IP DaSe Ol 1»» lauour ijILcilfrivc. 4&91. 4896-4823. 4931-4935.4940. 494B- V0u2. 700S. 7011-7016. 7019, 7029. 

44,0 Ipsdina r i ....... . - 4954. 4955-4901, 4993-5000, 5002-5005, 7032. 7036-7039. 7047-7048. 7(752, 

the leading Laing sait i that it expected any sms-soi j, 5016.5017, 5020-5029. 5036- ro»- 705 ?. 70&0-7061 5 °®?- 29 g 5 - 22 ff- 

constmcbon nm-dnwn to hp rarri pH nut hv 50S2 - 5003-5075. 5074-5997. 5098-5100. 7070-7071, 7073. 7076-7082. 7084-7085, 

runaown io oe carriea oui ny S i 07 -si 3 i, 51 / 39 - 5141 . 5 i 4 S-si& 3 . 5161 - 7osh- 7093. riou. 7111 

o-oay. natural wastage. M vo 


pKrt\*P&d. F<1 
otectflttinvPo; 


=i • DrawnTmiiL...: 100.0 105.D, 

SffiectlFoAntyfcLfiS.O 70.0; . — j 


__ l; Notts JebB fit. UvtrswL sa-08 Bee cited, t Shsle wrnria m Insurance bonds, a platform for its Thistle Bela. 

— Rojildlileld Fuml]89^ 95.1; j — ft) Ne: ot uz as rc^Llred capital sftflU. This platform h of 2 Simpler Totals 


liCU UUl uy 5107-5131, 5139-5141. 5145-5163. 5161- 1 
5470, 5174-5234. 5240-5247. 5250-5266. 1 
5279. 5284. 5280-5207. 5319-5321.1 

5323-5347, 5348-5365. 5367-5427. 5d JO 

5433. 5455-5468, ' 5470-5471. 5473., 

5476-5495. 5497-5506. 5508-5509. 5530- 1 
IT A T T C 5535. 5537-5550. 5552-5570. 5573. 

f ALLo 5576-5503, 5595-5595. 5633-5526. 5628. 

* 5630-5632. 50S5-S65O. 56S3-565S. 565E- 

I A V 5662. 5668 -5698. 5700-5711. S722-S7” I 

>Ai S770-S777. 5«18-5E26. 5M8-5831. 5 1 I 

- 5041. 5AA4-&5S1. 5573-5&eO. S t 

Up Down Same 5895-5900. 5994-5914. 5917-5919. frs 


TbeK bunas wHI be payable at tneir ; 
nominal value of SUS1.000 each on or 
after June 1. 1975 m tfre offices of the 
Paring Agents. [ 

Ther will cease 10 besr interest on 
June 1. 1975 and must be presemed , 
lor reimbursement wttti coupons from 
June 1. 1976 and lot lowing attached. 

Tht (allowing bonds, arennirslv Drawn 
have not vet been presented lor redemp- 
tion; I 


Th? Fiscal Agent 

BANQUC GENERALE DU LUXEMBOURG 
Sjciel* Anonvme 
Luvembourg. 

AprJ 30. 1975. 
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Early rise despite SE Asia news 


BY OUR WALL STREET CORRESPONDENT 


NEW' YORK, May. 14. . 


The American Stock Exchange 153.32 and Papers 0 26 to in9.0fi. 
dvanced, with the Market Value But Banks cased 0.11 to 2o3.il- 


MODERATE GAINS were scored 

on Wall Street to-day. although advanced. . 

Investors kept a close eye on index up 0.40 io 33.00. while turn- The largest price changes came 
developments in South East Asia, over approximated 1.37m. shares, on small volumes.' Gulf Ofl put on 

AUIC were lifted 61} to St I}. 


After "surrendering a good 
portion or a morning advance, 
following the sinking or Cam- 
bodian gunboats by U.tJ. aircraft, 
the market rallied again. 

The Dow .tones industrial Aver- 
age was up 7.0-1 to 837.17 m the 
first hour of trading, partially 
reacted tn S35.02' by noon, up a 
net 2.S9. before rallying again to 
833.76 by 1 p.in., for a net rise 
of 3.63. 

The NYSE All Common index 


OTHER MARKETS 


Canada improves 


Canadian Slock Markets Im- 
proved in light trading yesterday 
morning. 

The Industrial Share Index* ro$e economic 


Portfolios, Motors, Construe- pings. Insurances and Investment 
tions. Electricals and Metals Funds were mixed, while Banks 
eased. Banks' held about steady, were higher. 

Foreign . stocks were mostly Losses slightly outweighed gains 
slightly lower, apart from Uis. and in local Dutch Issues. 

Gold issues, '* Dutch State Loans finned. . 

BRUSSELS — Generally higher in GERMANY— Weaker dose after 

light trading. losing some initial gains, as Banks 

U.S. and Gold shares rose in and -some "larger*’ investors in- 
active issue, were unchanged at the Foreign sector. But Germans crea singly sold stock. 

$23 on 10.102 shares. were lower, while British issues in Motors, BMW fell Dm.5.50 to 

PARIS— Market tended lower, were mixed. French and Dutch 222, while Daimler lost* DmJ2.70 to 
with South East Asian news and were little changed. 302.5 ahead' oE its dividend an- 

the worsening French unemploy- AMSTERDAM— Weaker • ten- uouneement. > 

ment Genres contributing to an dency. Among Banks, BHF were down 

overall unfavourable trend. Poor Royal Dutch lost FIs J.50 to 80.10 Dm.4.50. Leading Chemicals gave 
prospects depressed in easier Dutch Internationals, way up to- Dm. 1.90, and Engfneer- 


$i; to $ 2 o;. 

In Banks, Royal Bank were up 
S| to $32; and Toronto-Domic ion 
ahead SS to $43. 

Macmillan Bloedel. the. most 


put on 
neatly 


24 cents to S4S.69, while 0.29 to 186.7U.G_olds_3.68 to 391.87, also stocks, despite frequently with only Akzo edging slightly ings fell tnore sharply. Lufthansa 


twice as many issues Base Metals 0.73 io 73.23, Western 


advanced as declined. Tradin 
was fairly active at 13.20m. shares. 

Strength was attributed to 
optimism about the outlook for 
the economy in the second half 
of 1973. and to speculation that 
bank price interest rates may be 
headed lower again fairly soon. 

Some economists and Money 
Marker analysts said yesterday 
that while a reduction in the 


Oils 0.02 to 187.12, Utilities 0.43 to 


. higher 
figures. 


first-quarter 


turnover higher. 

Plantations 


weakened. Ship- 


Closing prices and market 
reports were not available 
for this edition. 


prime rale— generally at ** per 
cem. — may not come this week, 
ii certainly could come by the end 
or the month. 

General Motors were up $1} to 
*47 J. IBM ahead $2 to $2251. 
Burroughs $1 higher at SlOSf. and 
Scars Roebuck up Si} to $71$. 

Du Pont climbed more than SI 
in Chemicals, as did Standard or 
Indiana in uik>. 

Squibb rose Si? to So8 j — EL R. 
Squibb and Sons -a wholly-owned 
subsidiary, received approval from 
the Food and Drug Administra- 
tion to make vclosef for injection, 
an antibiotic, compound. 

A. H. Robins were up S3 to 
SI 31 — it said there is no sub- 
stance to a Wall Street rumour 
it might be acquired by Procter 
and Gamble, up Si to $96, after 
$96 i* 

American Telephone and Tele- 
graph Warrants (trading on a 
cash basis) led the active list, 
unchanged at $3-64ths. AT and T 
Common was third, off $fc to 
Soli, including a block of 130,000 
shares at $51;. The Warrants — 
31.3m. of them — expire at the 
close of business Thursday and 
Morgan Stanley is handling trans- 
actions for the telephone com- 
pany involving the warrants. 

An AT and T Warrant entitles- 
the .holder to buy a Common 
share at *32. 

National Standard, the second 
most active issue, were up $j 
to S14. 

Hughes Tool rose $2}. 

Rausch and Lomh gained $1} — 
ii has obtained an injunction re- 
straining National Patent 
Development Corporation from 
terminating a Soft Contact Lens 
Agreement in the Western Hemi- 
sphere. 


Indices 


NEW YORK 


DOW JONES AVERAGES 


H»dip| Tran*-; Indus 
Clow ftoadt| port ■ 


UUL 


TradUlR 

CollUD«t 

oar, 


Mar 


67.65 1172.39 JS6J.J5 78.64 I 24,Mo: 
*7M 17IJS S47.47: 78.4E | 22.410 
6T.« ; 171.91 1 £50.15 I 77.90 


I ... 
Apr.. 
50 ... 


S7J63 | 170.72 , HOhO 1 
67.58 : 170.85 • 856.41 ; 
67JSl 17L30 
ST-fiS 1 174.12 
67.53 I 1712M 
bT.ia : 170.7b 


834.72 I 
356.60 ' 
P4J?.48 I 
830.96 


76 JS7 
75.47 
76.25, 
76.19 

74.6* 

74.29 


28.4401 

22,960. 

22-260) 

25.410! 

22.370 

So.210 

20.660 


67.24 
67.57 I 


17138 

168.02. 


821.34 

805.04! 


67,53 { 160-66 810.00 


74.04 
74. 1G 
74.77 


67.47 I 169.45 . 811.80 ' 75.05 
67.F5 ) 167-67 ! 803.66 . 75.19 
67.71 166,95 ' 802.49 .75.50 : 
67.74 i lfS.6S 8I4.W 76.82 : 


18.060 

17.740 

17.850 

20,260 

19.050 

20.040 

£ 6.120 


1676 


High 69.92, 174.12 666.60 ' 81.86 

i4(4>, (6/S i 1 5/5 1 (2l/lj 

Lov 66.16 146.47 652-04 72.02 
■3/1' i2/l» i2/l) iB/li 

All -time 279.46 lOol./fl 1 164-fiS 
Hied — .11,-2/59) ill/1/73) (20/4/65 
i I5.2S 41.22 10.68 

Low — I ,9,7.3E1 /?/7/32) '(28/4/4° 


t Excluding bonds. 
IND. DIVIDEND YIELD p.o 


May 9 j May 2 '■ May 10. 1974 


4.54 


4.83 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=30. 


1975 i May 13 Slay 12, May 9 May & May ' 
High' Dow;- 1 


48.45 37.06 48.46 
15/51 (2,1) 


46.01 ; 47.96 1 47.44 I 47. IS 


RISES AND FALLS 

Iswh* traded Up Down Unchanged 

1.621 78S 613 423 


May IS UaylS May 9. Mat 8 May 7 


NowHLchi- 148 
Lows 7 


IBS 

E 


244 
I 2 


IBS 

II 


AMERICAN SE MARKET VALUE 
INDEX 

Sian ins base 1TO Aug. 31. U73L 


1975 i May 16,11 ay 12 May 9, llay 8 May 7 

High Low 


87.43 63.20. 07.60 
(12/5) Oil. 

V (ilome 
rtXXTsi 1 3.760 


87.48 67.69 86.67 ': 86.11 


2.760 5.140 2.880 ; 2,460 


STANDARD AND POORS 
US. STOCK INDICES 


May 


n 

12 

9 

8 


S 

5 


•Industrials 7 Composite 
_. 103.22 91.38 

] 02.08 90.81 

UEJJ3 BO SI 

.... 100.98 38.56 

... 100.45 89.08 

„ 96.93 33.64 

.... 301-6? 90.08 


mS High 393.3 9L5S 

llS/5) 01375) 

77.71 70.74 

■ S-li (6'1> 

• 429 todnatriaJa, 1 42* Industrials, GO 
UdUUaa, 15 Rails. 


1975 low- 


stock AND BOND YIELDS 


May 7 Apr. 30 18a? 8 
1871 1975 1874 

Ind. Ord. Field pe ... 3.78 3J5 3.59 

Ind. Ord. p/e ratio... 9.63 949 1L65 

Loiuc-ierni Govt. Bds. 
per cent. 6.14 8.23 8.73 


TUESDAY’S ACTIVE STOCKS 


AT and T W«. ... 

Am. Tel. Tel 

Paaam 

Chrysler 

Texaco 

Swrl. Drus 

Occident. PctroL.. 
Mohawk Data ... 

Gulf Oil 

Geo. Motors ..... 


Change 

Stocks Closing on 
traded price 


:.oos^oo 

705.000 

496.000 
2T4J50O 

298.000 

195.700 
J Si. TOO 
169.600 
169,300 

157.700 


day 


92 

41 

13* 


Middle Sot 164 900 


20 

1H 

i! 

lSi 

«k 

141 


• + 1 
+ J 

+U 

4- 4 

+ i 

+11 


TORONTO 

INDUSTRIAL INDEX 


May 13 M&712 
186.41 186.17 


1973 High 
1SS.® 117/4) 


1973 Low 
159.41 (2/1) 


MONTREAL 

INDUSTRIAL INDEX 


May 13 May 12 
197.13 196-77 


1075 High 
197.13 (13.-5) 


1BTS Low 
159.95 1 3/1) 


COMBINED INDEX 


MELBOURNE YIELDS 


A t*jjb yield on 60/ May 
Leading Stock*.. 13 


r 


v 


On DtwiainU_-.| 7.48 i 7.48 7J9 

O n Earning). I 14.17 ! 14.17 I 13.81 


SYDNEY ALL ORD. INDEX 


May 14.1 May 13| High 1875 | Low 197o 


349.17 j 349.27 j 569.48 H4.ll! 288.88 (Olli 


TOKYO NEW SE INDEX 

Baaa=106 January 4. 196L 


May 14 I May 151 High 1975 j Low IJ/6 


15 

57* 


329.06 ,388.87 |3B1.72lB(6) 1 868.24410)11 


HONG KONG INDEX m 


May 14“j"JUyl5i High 1976 j Low 1976 


513.82 


1316.10 1 333.64 
1 (29/4) 


160.42 

(Sill 


SINGAPORE INDEX S 

May 14 , May 13 [ High 197b ( Low 197a 


248.40 ! 291.63 • 268.69 1 163.26 

! ilU3) i (9/li 


EUROPE 


■ Prer-, 197a ; 19 la 
May 14. Iona ! High ! Low 


Belg’m 

Deam’k&i- 


BOOS 


Franca <4. 9.7 


691 -B 


MaylS May 12 
19043 190.04 


1975 High 
190.32 >13/3) 


1«» Low 
158.02 (2/1) 


JOHANNESBURG 

1974-73 

May 14 May 13 High Low 
. 208.5 206.4 210.3 133.0 

(17/2 1 123/1 • 
. 113.2 MM 4 S79.1 2&5.S 

• 2'li (13.-4) 
0998=100.1 Source: Raad Dally Mall 
• - 1974. 


Ind 


Gelfe 


Germ'y u. 
Hoilandio! USA 
Italy tyl <92.48 
Spain 18 } 

Sweden (*■ 374.92 


I1L51 .11023: U1.73, 89.07 
i I ifc:5i • (2/li 

69.68 ! 9C.08 ) 73.U8 
» tl4.3) ■ tl3ll| 
70.6 ' ?ib 1 61.70 
• iLi,4) : (2/U 
698.0 ! 726.1 - 673.5 
I tun 4) - <£.-u 
106.7 , 107.6 G5.d 
■ 16 . hi : <Siil) 
99.76 lOe. 86 ' 83.88 
- ( 21 / 2 ) ( 8 /lj 

106.37 ‘ 106.48 , lluJS 91 J6 


were off Dm.1.50. 

Veba shed DtdJ. — I ts Veba- 
Chetnie unit announced a lower 
1$74 net profit 

Public Bonds put on -up to 
Dm.0.60. Mark Foreign Loans were 
mixed/ 

SWITZERLAND — Markets 
moved irregularly lower in 
smaller volume, with investors 
reserved in view of International 
political tensions. 

Swissair Registered were weaker 
in Transports while, m irregular 
banks. BankgescUsebcft _ and 
Kreditanstalt each firmed, but 
Bankverem Participation Certifi- 
cates cased markedly. 

Moderate losses prevailed 
among Industrials. led by Bearer 
shares of Satire r and Hero Cau- 
se tree. 

In the Foreign sector actively 
traded Dollar stocks were gener- 
ally well disposed, with General 
Motors and IBM each particularly 
strong. Dutch Internatio n als were 


barely steady, with Unilever de- 
clining more markedly. German 
shares also eased, led by Siemens. 

COPENHAGEN — Mixed in very 
active dealings. 

VIENNA — * Mainly lower. 
’Breweries were little changed. 

OSLO — Generally quiet. 

MILAN — Easier in slightly more 
active trading, with approaching 
Settlement factors again the 
depressant 

Bonds were quietly resistant 

TOKYO — Slightly higher aa ‘in- 
terest revived for “small” and 



GOLD MARKET 

Gold' hdlUouKv 

(fc-Qitewuhjtjji- 


...1* . . I.’.....:.-. J..‘ ... GlW.u...>, rr }$J«7.1BB- J$166 

The ‘US dollar- .and- Steding a temporary- fraprevement tho 
moved erratically against' major- rate falling hack. to SlStWKr J03o. .. ...... 7 

currencies .as a whole in the at ^bne pohrt near the doie.YahfiAdAa»*MBfi»giWMt»^. 
foreign change market, as well of the Cambodian ship sinking _ - - 

as against each other, with' the reports)- ■ The;, dollar’s trade- 




4 _ GBSOi . IW ,rS ...r.f 




similar — : t - . :• 

l££i 


V 


... ^ _ pi- . . V ■ - 

dollar falling exceptionally sharply weighted arecage fall against^ -14- (dwne*k*uy)jj. ' ' j ■ ,J ’? « v "- e 

in the last few minutes on the currencies since the. Washington Knig«Tand^S2^M^ }: r : • c-.v/,., 

Far East news. Sterling’s. trade- Agreement (as calculated on noon 

weighted’ average- depreciation rates in New York by Morgan Kmrw 3S&3&& 

against ten leading units since Guaranty) widened to per M6 ■ 

the Washington Currency Agree- cent., from 6.80 per cent, while - ‘vC20-29).-“ . (£26a 4 -^;V‘ 

raeiit of December, 1971 <as sterling’s depreciation on ' t 

calculated by the ; Bank of basis-narrowed to 3057 per «ent, -jtmKraid/k 
England) narrowed a! .shade on from 30.68 per cent Market 
balance, -to 26.1 -per cent, from reports suggested further official 

23.2 per cent, - - - • - • ■■■-’ ■-= ^ 

the 252 per 

and at noon, in terms of the port of the dollar. ' j(£2si4-B2*4) |tS225 ( 

dollar, the pound improved on Cold rose $lf an ounce on «g^i^»— 

tiie day to 82^110-2^120, from the balance in London to SI67-16S. : _ S123-tZ6 Isia-ia 

previous $2,307^2^080. Tb« rate The Krugerrand ended hi places 



?ea,.. w tS98-B6 


'Boer,;: 


opened at $2.3103-23115, and fn domestic dealings at a pre* PORETGM EXCHAN GES. 
reached $215153-2.3170 in early mium of 23f per cent over its ■ .. • . . 




dealings, biit fell to $2^050^3060 gold content (on.- the middle of 
ahead of the release of the.-UJC dealers' bJd-offered. prices), 
overseas trade figures for April; against 251 per cent previously, 
which were well received by the . and at per cent, in inter- 
market, but which "brought only national, against 3ft per cent 


H»yl4 

ISfiS . 


WmiV 


Bfttm 

% 


~BjS5553l' 


EXCHANGE CROSS-RATES 


May. 14 

Frankfurt 

New Xcek | Pkrla 

Bnnseto 

JxmdoQ (Alsterdani 

Frankft 

S.York*. 

Earia..— 

Bmsssls 

Tjwidim 

Am'erdxm 

Zurich- 

43JD13 

173.12-62 

18to82 

658+toi 

HSJ86-236 

105.808.05 

9^9QJW9 

+.03T0*! 
34£2-67 : 
35IL311. 
23801-32 
2.«77-481 

Wtoto 

24.76-73 

8Lto81 

93+26 

68to6..0I6 

«L33-to‘ 

6.4861. J 6.370396 
2.775-780 2toS-309 
lL6M-8336[a310-336 
. - *793*.90.1A 

80.1030 1 - — 
6toUfr65 M96660® 
7.116-1326} 6.713-733 

B7.86-98D5 

42-10-15 

W9-40-8Q 

14^68 

te60i-bU 

104.0020 


Earlcb. 


.9*8040 

«L58^81 


New; Totk_ 
llaotraii 
Anuttsdum 
<■ Bmanels 
Copenb’ggii 

Tnuilcfuzc- 

Utfxm „ 

UadrkL~.J 

HihvQ„. 

(Mo~. 


P.S4 In MaBhel imiMlimW Owdlwi ccnf . 

2 In New To*. SCI =93.66-57 Vji. coo to. U.S. 2 in UUu S 8 &J 6 
StotUnjE In Milan 1444 to “Katea tor May 13. 


14^348 
Sto-6S 

M47MBB i-vEuSTZS 

— Zurich 

“TS5 


6l« 
8U 
9 : 
7 
8. 

.6 . ' 

r 

5>« 

-10- 

-7 


Tokyo Ua 


Day's 

Bptiad' 




■- . 

■ C 

.■ tiJs**** 
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EURO-CURRENCY INTEREST RATES* 


H.raS6-2.|175$*t8l ^ 
meototo 

1L42-12J6 
65.W-SB.2B | 

128. 66-123. 0O[ 

-1144 1-1.448'! 

Tl.fiZ.lU6, 

Sii-a to 
'ASMU®-- 
J B7M8D- 
*718648.49 

^Estiar^Ten i - ' - - ', 

fonwertIMa- MUK- rlnirfnp UnnwM / 

«r.79«r9B^ »Raw.-]»yeio a fBr.lffi J- 
- OTHER KAmCET S 
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j' 
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May 14 1976 

SturUng 

D&lWtor 

Dollar 

Dutch 

guilder 

W.Garjnaa 

Ml* - 

Bwlsa. 

(fhpff 

tSbrarrerm.... 


«)>-») 

4>i-6 to 

Tf-l*J 

. 6-6 *» 

1*4-ti* 

7 days notice-- 

Uli-Wto 

h-85* 

6-7 

T8-U] . 

5*4*6** 

.1-1*1 

Month. 

114.-121] 

bit. 

7-7 1 % 


nm 

•••3^X4- 

Three mnmt.hu. 

1242-15 

Mil 

7*8-75* 

458-468 

: 4*8^58 

six month* 

Cue Year. 

12 B]- 125* 7-71* 

1568-14 i ' 8-8 'a 

7ll-8‘s 

6^-8’t 

B5e-6ta - 
868-BZg 

6 « 

' 6*4-61® 



BtnzU....u 
Finland^, 

OnaBk« 

H'ngiC’ng 

lr»h -, i u . ■ 

Knwaie^l Dto2-0to2' 
i ^gK Bnb 'g! : B8.UUAM . 

Malaysia JG.153D-6.1 — 

N.Z<»laadh. 

KnrthFrcocti deposit ntar. two days' notice 71-71 per onui: aevec days* notice 7to-a.l5 

71-71 per ceitL: one month n-rt per cent.: tnree monttts &9j per celt.: six 
mooihs 81-81 per cent.; one year 9t*i per-cent. . . ~ - 

Longer-term Eurodollar deposits: two yea« 8t-H'pee cent: Hue* Tears H •» *i A- TT - . ..-reWfBMi?*’'' 

per cent.: fonr rears 91-91 per cent: Are years 9»-9t Her cent. . Laaada-.. -. jairioffnar 

*nte (oUowinx tiominal rates were Quoted for London doflar ccrtiflcmes of . . • . ■CiS.---.iv. 

depooto one month 65/6-51 per cent; tnree sumttaa Sbn-fi par oeat; aix nmoha L ^i. coma 86.8S-8Bto ixnm wi'&j-; 
77 ib-815u, per cent.: one year 85i£-Tn» -per cent. H Based on rates qmnad hj 

•Rates are nominal dosing rates - ; - - tfeatew. Other nates <q» ( bwi 

t Short -term rates are can tor atedins. OS. doBaxs-and CMmMwn Mato and where. -•«. Rate ctvea istlw’i 


two-days’ notice tor coUdeza and Swiss francs. 


were 


“medium ’’ sized speculative Metals, Pharmaceuticals and Ship. ATIS TRATJA — Market* 
issues. Volume 210 ul shares. pings eased. ~ mixed. 

Reports of an increasing Iikeli- HONG KONG— Qiiietly steady in Sugars were weaker, with" GSR 


; t22/4 I I <15/ij 
378to 17' * 


SwiW’rl’d 

(n 


386.1 288 J 


i7«J*3 
< IS/4 1 
335.1 
<6:5i 


SlOto 

CM# 

£0ho 

(2/li 


Indices and bam dales (aD bam values 
100):— <a) Beldan S-E. 31/12/63. . 4b> 
Copennagea SS. 1/1/73. <d) Paris Bourse 
196L (c) Commerzbank December, 1933 
to Amsterdam Industrial 1870. (a# Milan 
Genera] 2/1/73. (it Madrid S.E. 31/12/74 
fid Stockholm mdnstrlal 1/1/58. <mi 
Swiss Bank Corp. S 1/12/58. fo) Dna valu- 
able- e Hans Sens Bank 31/7/64. I Straits 
Times 1966. tel Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
52.60 per £1—1002% (1052%) 


Block 


“|- y 

to 


M»y 

12 


Stock 




< Mur. 
10 


Sr«ek 


Kit. 

15 


May 

12 


Stock 


V 


AddreeeoRtapb ... 
Aetna Lire* Ca». 

Air Producu 

Airco. 

A lean Aluminum], 

A.LC.O.A I 

Allegheny Ldlra.| 
Allegbeny Power. 
Allied Chemical.. I 

Allied fetorce • 

Allis Cbalmers..., 
Amax. i 


8J* 
251s 
743, 
19 
22H 
47i« 
2Sig 
17J« 
40 U 
2S3« 
ll's 
461 2 


j Coming f»lmn — i 46 U 
I CPC luPaadon'I.; 43 It 

J Crane ; 

j Creole Ketrol'm...; 
!OrwLerXet.C.P. 

[ Crr.wn Zedertwcfaj 
1 CummiiM Engine, 

I CaruM-Wrtghu..j 


B6t 

23 

73T, 

19 U 

22il 
47 >, 
35ia 
1612 
4Hs 
28>, 
107, 
463, 


4BJ, i 
8i, . 
247, i 
3612 ■ 
233. . 
12Sa i 


47 
421, 

48 i a 
73, 

24 S. 

36 J, 
23>. 
127, 


John* MansviUe-i 


Johnson Johnson) 
Control. I 


Amerada Hear....' 
Amer. AirUnes... 

A mer. Brands 

Amer. Broadcast. 

Amer. Can 

Amer. Cyans mid 
Amer.Elec. Po»V 
A merio'n Exprea*; 
AiaerJHome Prop 1 
Amer. Medical ... 1 
Amer. Motors—.., 
Amer. Nat. Gas..' 
Amer. tjoutdjud..; 
American Stores.; 
Amer TeL A Tel - 1 

AMF - 

Ampex • 

.Anaconda 

Anchor Hocking.. 
Anheoser-Buicb . 

Ann co SimL , 

A.S.A...— • 

Asamera OiL 


18li 

9«» 
39>a 
183. 
31J, 
291, 
17 
381, 
38#, 
71, 
53. 
34 T, 
13 
351, 
62 
20#. 
S’, 
167g 
197, 
38 '« 
39), 
73). 
10(, 


17 J, 
83, 

39 ( 3 

18 
31-. 
297a 
171, 
SB), 
38 

71. 

S’# 

345, 

18Ta 

36), 

611, 

205, 

61, 


) Dana I 

j Dart Industrie*...: 

I Deero 

| Delmonto .j 

i Deluma 

J Detroit Edison....; 
t Dictaphone ...... .. 

; Digilal Equip ! 

Disney (Walt/ ] 

I Dover Corpu. ■ 

Dow Chemical 

Dresser 


26U 
28i» ! 
463 b | 
22> 8 ! 
6>, . 
in. I 
81, j 
109 | 

63 ! 

4* | 

90S, 
556, | 


Du Pont ; 13H, 

i/ytno Induatrie* 13 1 

Eagle Pieher. 

East Air Ltne— 
HastmanKodsik... 
Eaton.- 


221 . 

5S, 

1085, 

27i, 


261, 

28 

467, 

22J* 

bl, 

111 , 

Bl, 

1085, 

521, 

435, 

891, 

551, 

1321, 

131, 

22', 

5^a 

1055, 

27 


■ Jobnsoc 
: Jo?M*nu(artur‘g> 
| Kaiser A iumiu'm- 
, Ksiier Industries 
! Kaiser Steel-.-.: 

i Kay ' 

| Keonecntt 

i Kerr McGee- 

• Kuldfl Walter 

! Kimberly-Clark..! 

! Hoppers.— 

| Kruirco 

Kresge... 


| Kroue Co 


Lev) o'uaui 
! Libby Os, Ford.-! 


235, 

961* 

121 , 

66 

Z03, 

97, 

377, 

3>] 

28U 

847, 

195. 

301, 

575, 

40*, 

301 2 

197, 

365, 

167, 


231, 

963,* 

137, 

667, 

31 

87, 

57 

31] 

381, 

8di S 

105, 

305, 

585, 

393, 

30 

30 

28-U 

167, 


•Uapid America — 
Rsylheoo 


KCA 

I Heading 

j Ropuhhc Steel.— 

Ksrlon 

, Keynoid, Metals . 1 
■ Keynoid, H.J._.,: 
. Rich K. Metreil— ' 
i Rockwell Inter-.; 


6 

45 . 

32 1, 
791, . 
231* .; 
651, . 
22:, 1 
23 : 


6 

443, 
177, 
■ 31, 
32 
765, 
231] 
551] 
23 
221 , 


Btook 


Ms 


M 


M iY 


Zenith Radio 231 , ; 23 

Chile oj 3993. • 83 1 83 

Pwu3S 1993 I »93 l 1 19(5 

C.S.Tnaa&iSlB74 100.011 t9B^ 
U^.Treas.4% IBflr. t 85T, ' fBST, 
L'$.Tre,s4i?(5.'t6l 1805 , I 80s, 
U.S. 91 days bill*, 4.93* j 5.08* 


CANADA 


801] 

365, 

91, 


82 

365, 

9* 


BOA S ! 

( KI Paso Kao. Gas.' 
, Ultra 


16T, 

12S, 

28:, 


' EmervAirFr'ghrl 421 


20), 
58 7, 
29:, 
727, 
10'* 


A as ran 

Ashland Mil 

Atl. Rich field 

A VC 

Arc? 

Aril 

A rod Products... 
Hall. Gas Elect.... 
n,nh .Vm erica... 

Hanker* Tr. 

Barber Oil 

Beatrice Food*.-. 
Becklou Dick-... 
Bell A Howell. — 

Bendbt • 

Benguee Cooa.-B', 
Bethlehem Steel., 
Black A Decker...- 

Boelnc. ! 

Boise Cascade.— i 
Borden..— — — j 

Borg Warner i 

Branlff Inr i 

Braacan ’A' : 

Bristol Meyer* — ; 


175, 
211 . 
691, 
18 
45* 
8'* 
461* 
19'S 
41), 
37i] 
24 la 
215, 
oSi, 
17 

36 
21, 

37 
551, 
271, 
211 , 
247, 

lSi, 

a 

13 

641, 


17i, 
215, 
885, 
18). 
4 5, 

8's 

48'. 

197, 

42:, 

37>* 

243. 

21i, 

36 

17!, 

355, 

25* 

381, 

34 7* 
26i, 
2H, 
24 
16 
71, 
127, 
63), 


K.M.I 

| Engelhard Min...- 

■ Esmark 

; Ethyl— 

Exxon 

! Fairchild Camera' 


Fe<L Dept. S tores • 
1 FuetioneTire..... 


j Fh. -Vat. Boston. 

| Flexi-Van — . 

j Flintkote 


’ Florida Power.".- 
Floor. , 


41 
191, 
265, 
37 
83!, 
401, 
46 U 
lb* 
3i:» 

107, 
14. 
22 ‘.-a 
33i* 


15U 
I ota 
285, 
417, 
4', 
191, 
261, 
37 
831, 
305. 
451] 
IBM 
31-ij 
JOJ. 
14*4 
225* 
33 s« 


; lihby McNeil 

j LiggertAMyen B- 

| Llllsy Elu 

| Litton Indust 

i Lockheed Alnrrft' 
i Loob star lo-lusi. 
Lon it Island Ltg., 
Diuisiaua land...; 

I Luhnad 

( Luclc>- btores 1 

L’kes X'ounntoa-nl 

McMUIao 

Macy Ji. B 

Magna vox 

Mallinckr’tCbemJ 
Mfrs Hanorer CP- 

Mapno 

Marathon Oil 

! Msrror 

I Marine Miitland. 

; Marshall Field...; 


3 

315, 

75 

71, 

9*s 

161, 

141] 

23 

625, 

131, 

157, 

55, 

Zl-'fl 

85, 

601, 

*5 

387, 

*81, 

271, 

175, 

24), 


5»a 

3 1 s a 

73:, 

M 

147, 

23U 

625, 

127, 
157, 
65* 
205, 
85* - 
601, 
a6i] 
391, 
49 
26s, 
171, 
24), 


*91, 

25U 

31* 

35, 

22:, 

80). 

13 

187, 

14i, 


, F.M.C 

I Ford Hotor. 


Formes* Mcks.... 

•' Foxboni ; 

- Franklin Mint.... 
i FreeportMinersls. 

. Fruehsuf 

' Fuqua Industrie*' 
! G-L.C , 


185* 
38 >. 
135* 
357, 
3053 
27*3 
17J, 
67* 
151 


181, 

£6), 

14(, 

341, 

297, 

271, 

17:* 

65, 

15, 


Brit. Pet. ADR../ 
Brockway Glow-. 

BninewTck 

Bueyma Ena. 

JBndd 

Bulan Watch 

Bunker Kamo— 
Burl In^ton Ji thn. 

Burrwi^tiB 

Cali/ Comp. I 

Campbell Soup... 
Canadian Pacific. 
Canal Hondalph- . 

Carnation 

C<arrierA.G«netoJ 
Carter Hawlaj-... 
raterpl 1 larTractw 

CBS 

Celoneee 

Ceacral S.W , 


101, 

17), 

151] 

44*i 

85, 

8'* 

6U 

381, 

107J] 

6i, 

397, 

145. 

10*i 

77 

111, 

ZOi, 

675* 

491, 

35i. 

147, 


101. 

165* 

15'* 

42’, 

8), 

84, 


6(« 


385, 

1051, 

5i» 

295, 

141* 

20i : 


| G.A.F. ‘ 

Gannett 

Gen. Amer. Inu.; 
G en-A mer.Trans.i 

1 Gen. Cable. 

Gen -Dynamic*...' 

Lien. Electric. 

General Ftod*— 

{ General Mills 

. Genenil Motors... 

| Gen. Pair. Util.-.. 

I Lien, signal 

; Gen.Tci. Elect-. - 

! Gen. Tire 

(ietui«co 

Georgia Pacific... 


18U 

35 

10), 

331, 

101. 

401% 

46-', 

231% 

47), 

46', 

14*, 

39:, 

24 

135* 

4 


I GeLlj O-J , 173'* 


111, 
35 . 
101, 
33 
101* 
40i a 
47i% 
22:, 
46:* 
44:, 
14i a 
395, 
235, 
13). 
4 

4H, 

167i, 


I May Dept . Store* 

MCA 

llilotj 

, Md •ermerr. 

j McUunneli Dons- 

: McGraw-Hill 

I Mert-li 

j Merrill Lynch....' 

! MGM 

i Mian. Ming A Ml« 

| Mot ■:! OiL 

■ Munsnnro ’ 
1 Korean J. P..— 

. MoUjojIb 

j Murphy Oil. 

. Nnbia*>..— ..- 

.Valeo L Bern lost 
Naaoooi Can ; 


381, 
58 
3), 
S3 is 
151, 
127, 
83S, 
161, 
15H 
653, 
401* 
65 Sa 

667, 

63 U 
181, 
86 
311, 
11 


387, 
39 
3U 
84 1 * 
15£r* 
12J, 
82>« 
15)a 
147, 
651, 
597, 
66 
661, 
525, 
187, 
35 is 
311] 
11 


Ilf* 

Zis, 

657, 

495% 

35:* 

15 


Certain Teed..— , 
Cessna Aircraft... 
Chef? Manhattan - 
r'hsaucal Bit ST 
Cheaeb'r^b Pond 
Chesain Systems. 
Chicago Bridge— 

Chryaler— 

Cinerama.- 

Cum. MlLacnm—. 
CIT Ptnnnrinl.... 

cm Corp..- • 

Cities Serrlea— ; 

City Investing— : 

Coca-Cola — ! 

Colgato Win™, 
Colins Aiitwsn. : 


101, 
11', 
145* 
33 5* 
365, 
62 )* 
54 j, 
77 
12U 
21* 
24 
34 1, 
367, 
37S, 
81, 
92 
32s, 
73, 


IBV* 

ll's 

14i, 

337, 

361, 

61 

34*, 

751, 

11 

21* 

24 

335, 

37i] 

58*, 

8 

891, 

53a, 

?ij 


fHlle**e — — J 

lilohoi Marine... 
Goodrich H.F.... 

1 Uondrear Tire— 

. Gould 

j Grace ff. R 

I Grand Union 

Qt. Arias Paclm 
1 Ltiv. >«rth Iron. 

Grevuviun-l 

(.Trufi'.er 

Gulf A Westers. 

Gulf O.l 

HalltMirron 

! Hanna Mining.. 
Bams t urpn—.. 
Hetnr. H. J....— .. 


Henhlfiin 


32 1 , 
141, 

195, 

1B!| 

24), 

2713 

lOig 
10:, 
13 1 , 
133% 
3 

355* 

197; 

159*1 

•»5 

20 

543« 

4i 


33 

14s, 

19/, 

18i 2 

241, 
27 
1458 
10 7, 
135* 
111] 
25b 
357, 
19)2 
169), 
46 
20 
54 

427, 


| Nat. Distiller ,.... 1 
1 Nat. Berrios Ind. 

: National 6 tee! .... 

I Natiiraas 

j.NCK 

; Neptune Meter...- 
: New England El. 

! New England Tel, 

Nlagra Mohawk.. 
N mgra 5 hore 

■ N. L iniluumea. 

■ .VariolkkWestorn 
1 North Nat. Gas... 

■. Nthn Mates Pw r . 

. .NihsM Arrime.: 
; Nr^rwest Banco... 

‘ Norton Blmoa .... 

; Occidental Petrol, 

: Mgiiry Slather... 

: Ohln Kdiwin. 

! oil n ■ 

| Util Elevator 


1S1, 
8), 
41 1 2 
46:, 

341, 

145* 

171, 

237, 

107, 

125* 

14* 

607, 

641, 

221* 

213* 

395, 

17 

16*i 

SOI] 

14:. 

26:, 

313, 


147, 
8), 
42 
46 
33 s, 
147, 

171] 
2 3* 
11 
125, 
14i« 
70 

645, 
22:, 
2K, 
391] 
174, 
16i] 
20 
14 T, 
265, 
513, 


j Rohm, A Haas.... 

Royal Dutch 

| Russ Togs . _ __ 

rucewsy stores..., 48ii . 

| «f. J-->e Minerals.. 62), ; 62 
I >. Rrgiv Riper—. • 

1 >anta Fe lad ! 

• Saul InteH...— . 

1 se.'.on Ind : 

1 ffeblit/-. Brewing .• 

, Bcalumherrer— .. 

scm ; 

I »«k Paper 

|ocorille Mrg— 

, sendd’r Dun Vest 
i aea Containers...: 

1 .-soigrams 

1 .'earle -G. D.i.-. 

Sears Roebuck—. 

, tfedc.’ 

• shell Oil 

. ribeHlranspor:.. 

_ Signal 

: titcnudeCorp 

. t-imoiieily Pal—. 

cinder - 

Srilunin 

Soiit'ijnvn . ... 

: d-’inaem Lai. Eil 

' 6 uuiberq 

■ *hr„ Net. 
stailliem Pacific., 
6 m»kernlCaiiway 

Southland 

dpony Butcn 

Srerrv- Eond 

dtoc-iard iirands. 

: fitd.UuCaliiurnia 

• st >1.0: l Indiana . 

atd .011 Ohio 

1 NMJ Lhrmicol. 

: ste-ling Dregs.. 

o;udc'*ker 

1 ?nn On 

' irunstrand 

1 Scales. 

lanrtj—, 

• Technicolor- ! 

I Tektiusis — .... 

. Teledyne. 

Teles 


St, 

196* 

277] 

231] 

69*, 

315* 

45 
275, 
165, 
37 
153, 
165, 

lis 

85 , 

18', 

io; B 

51 

26 

55), 

345* 

91, 

46 
67 
277, 
43!, 
621] 
651] 
*0 
27’-, 
30 L, 
19la 
43 
40 

71, 

36 

I 6 I 3 

21, 


T«nncn • 

' T e-njrii Petroleum 
Texaco .... 

Tesaspilf^ 


215, 

175, 

•25 

33 


. Tevaa Iota,-,,.. 106s, 


CotamUa Gaa— I 
Colombia Piet....’ 
ComlneCMofAm; 
Combustion Eng.; 

Comm Solrent*.. 
Comw'th Edison. 1 
Comw'thOil Ref. 
Commia sstelite. 
i'.jn. Rdieoo N.T.. 

C ijauu! Fwis 1 

Consul Nat. Gas. 
Consumers Power- 
Cnniinental Can. 
L'oati Rental Oil..- 
LonUnentalTels.. 

■ ■luttnl Oala 

( '.v-per Ind:/ B .. .. 
Cuppar fi*n;i; 


261, 
77, 
12*, 
43i s 
441 2 
247, 
117, 
381, 
Irii 
14’-, 
24 1 , 
14)* 
271, 
573, 

12'i 

327, 
44-.* 
29 s# 


26i, 

85, 

125, 

43*, 

44:* 

241* 

12 

38s, 

115, 

14 5* 
24bi 
137, 
26-’a 
57-: 
12i, 
21- * 
45 
29 


I HoHdmy Inna " 

Bismeetake—— ... 

; Honeywell 1 

j Hoover 

1 Bu:T/in S. F 

1 It 1 Phermac'tusal 
Jliinair. Cent In:. 

. IN A 

Inficrsoll Hand ... 

Inland steel 

I in-tlw 

IBM 

Inti riavour. 

Irul, Barr ester... 
Inti, iivldinc*. . 
Inti. Min * Chen* 
inti. Nickel........ 

! lull. Pai«r 

Irul. Tel* Tel 

' Inrejir 

I«s, *?«•! 

IF Iiitornstiimsi. 

; J ir>i Walker 


14's 
46 T, 
345, 
13 
153, 
41, 
137, 
375, 
796, 

415, 
8 >s 
2251, 
*25, 
887* 
Ui* 
43 •, 
K8 : b 
54 
84 1 , 
3* 
235- 
111. 
35t, 


14T, 

465, 

31 

13 

13U 

35* 

135* 

08)4 

795, 

415* 

81 * 

216 

321* 

80 

IP, 

441; 

277, 

625* 

24 

35, 

24*. 

11*. 

36 


i Orer'sblp Gp 

| Owrni-<l><niine., 

■ (twens liiln-ti"....: 
; Hue. Coast Pn&p.. 

j Pacific Gas 

Fee. Ugliting.... 
Ihu. Pwr. A Lx. . 

I PBitAniM'nrld.Vii 
| Parker Hannifin . 
Penn Ceutral.. .. 
Penn PwA l.i.,.. 

' Penney J. C 

: PenfiAsil CniteJ. 

: Peoples Drug 

Peoples Gas....... 

Pepstuo. 


95, 

39i, 

485, 


97, 

S9 

3 05* 


u 


u 


191* 
165, 
18>< 
4-, 
19 :j 
15, 

iai* 

69), 

215] 


3« :* 
69:, 


19-, 
I65« 
18 '« 
41, 
19 v, 
f, 
IS', 
69', 

23 -a 
03 
34 

b9s* 


Perkin. HI turn-.... 

Pet I 

• Pliwr - f 

• Pueipe Dodge 

: Philadelphia Elen 

Philip MorrtH.. . | 
. Phillips P.Jtrvl'ni! 
! Pickwick Inter ..: 
Pilsburr ! 

• Pstner Bowes,. 

i'ietacv Ltd AD R; 

Pciatoid ! 

P-Si/mac Elec.... j 

■ PPG Industries.. | 
I'rwct.T Gamble..[ 

■ Put*, twrv. Klect.i 

rnllmnn . j 

’ I'u’i*' I 

Pur.ilnir.- ...j 

| Quaker Oaie...^..l 


26 ij 
21 ?* 
*■4-3 
305* 
135] 
661] 
60 >s 

15- 7 

571] 
^71, 
66 !, 
151s 
31a.) 
Ul] 
27 'j 
957, 

16- ( « 
54): 
125, 
30’] 
154 


261, 

Bl!, 

34 
59i, 
135, 
555, 
&L 
145, 
97’3 
17 
655* 
15!» 
SO-i 
ll‘; 
274 
964 
17 
55 4 
12*- 
30* 
15:, 


r«a? Ititinee... 

• Time 

Tir.ies. Mirror. 

Tiiuken — . 

; Trane 

■ f nnwniera — 

I Itscs L a ion. 

/ Tran > way Jat'rLl 

■ Trans li crld Air. 

Travelers 

. Ti ».••-> ntusamal.. 

T.K.W..,.- 

iOtli t'eetarrFr-r. 

1 L.\L..._ 

L AISCD 

1 L'.l 

FOP. 

L'Cidever Ltd. 

Lailever NV 

I.'nton fiancOTp.. 

! Cni-in Carbide .... 

Fnkio (W.spce 
; Oil Cal: . 

ln:iin Pacitie— . 

L’ c iuUEcria. .. . . 

t'DirOTBi 

. Lniie-l Dram 

Flitted Corp......*. 

1 . 3 . Bancorp. .... 

. l.s.Dvpsum.. . 
L'.ti. Ir-tiL,tnc _ 

L". 6 . ati'-e»„ 

Ij. 

Tcrnn-ilfigies.. 

■ LiM 

L'tac JnF] 

I V Indusiriai.... 
Virginia Elect.... 

V/aI Green,.., 

IT, mer-Cc-nun'o . 
Warner- Uwberl 
Well? Fargo. ...... 

Western Bancori- 
Willem I’ cion.. 
WesStusV* Elec.. 
11*11*.'* - 

V. ' r ye- hauler ..... 

tVhir.T»»5 • 

White L'Vii. iinl» 

Wisconsin alM.. 

W. -^Afrli; 

W- T 

Xcp-v 

: Zapata _..., 


20S, 

sot, 

19:, 

31 

261, 

9 

294 

167] 

105, 

24.-* 

18), 

215, 

111 , 

21 

235, 

131, 

145, 

341, 

441, 

9 

63 7, 
107] 
37 
771; 
21* 
8 ', 
6« 
7-* 

2CfE 

18 

4 

117, 

604 

4850 

171, 

66 

221, 

12 

!2>g 

161, 

354 

181: 

14 

15 
l 6 : a 
274 
595, 
245* 
194 
25?s 
164 

5 

86 ', 

261, 


29 

251, 

h'« 

34 

221; 

807, 

121 ] 

187, 

14*i 

Si, 

191, 

28 

23(2 

68 if 

321, 

44ae 

284 

165, 

375.. 
151, 
155, 

1 ), 

85, 

IBs, 

11 

49), 

255, 

651, 

24*i 

9:-* 

45!* 
66s, 
28), 
425, 
614 
654 
197a 
271* 
305. 
194, 
42 J* 
59 
71, 
864 
165] 
21, 
21 i, 

J7'a 
24„ 
32 i, 
1041, 

20 r, 

63.'; 

19 la 
31 :, 
251, 
94 
285* 
17i- 
9:, 

241] 
185, 
224 
104 
20 1] 
245, 
13ig 
145, 

34 
443, 

85, 
63 7, 
11)5* 

17., 
771- 

2 4 
8 
5 
8 

2uij 

17:, 

4 

114 

603, 

481, 

17*4 

feel* 

22!, 

U7, 

12 », 

16 

35 
185* 
231, 
1473 
17 
27:, 
391, 
24 1 - 
19> 
251- 

165, 


Abbey L»en Pre>p. : 2.83 

Ablnhi Paper ! 95, 

.Vgmco Eagle • 53* 

Alcan Aluminium; 23 

Algo/iia aieeL ' 267, 

A?]«Mt<M.. ,fl7 

Bank Montreal...] 131, 
i BankN'<irabcwtia| 43 
j Basie Ke so nrcea..| 5.37 
; Bell Telephone... 1 46 U 

] B.W-IS 1.11 

Bow Valley Inda.| 16), 
j Bowater Paper_..| — 

I BP Canada —j 

Bcascau — .* 

Erin 00 . • 

Calgary Power....: 
Canada l^meuc.. 

Canada XiWIautd! 
taolarp Bak Com, 

Cana'ls Indus. 

Can. Ind ii». bast' 

Can. Picific 1 

Can. Pari lie Icr... 

Can. Super Oil....! 
Carling O'Keel e... 


2.88 

65, 

, Mi, 

1 265, 
tl7 _ 
141, 

5^ 

451, 

1.14 

151, 


117, 

131, 

53* 

24 

10<* 1 
3.55 
24), ' 
20 4 . 

7'« . 

151] 
161, . 
38!* - 
2.45 | 
4.80 . 

84 

301; 

25li 

1.90 

135, 

9 

3.00 

48 

49 

284 


12*4 

13), 

t57, 

24), 

101 , 

3.50 
24), 
21 

73, 

151* 

16 

394 

2.51 


B54 

264 


I casrisr Asbestos.. 
ICIiieirain Der.... 

[ (.'«mini« • 

C-'rik.IUiliutsr, .. 

I C-.n. T-.-.lile JI...; 

| CninumrrC,, .. 

; C-IVUi/l Ill'll 

: Hat* lietanmt.. 

: Unis, Mines...' 

I Done Mines 

• Dome l-t;r..lemu 

■ Lk-mnion jBndge' *231, 

IPnntar — - ' 2 d 

Duprut 23 

Faimenr f.iip.... ,12. 
t'aj'jon'u* Nickel - 1 374, 

Fin C^iecuon 

Toed M'V.orCon.., 

Giant 1'eTwttule: 

Ouli Chi Canada... 

HambroCan ; 

Haw'.erSId. Can. 

Ki'ilingrr 

UomcUil'V. . 

U irlson Bay Mug 
Hudson Bay 

I H .i*en Oil A Os*. 

■ ».A.C 

, I tn«w« 

: li/inenal Oil 

1 (oiial Consla .... I 

• Inland Nai. Gas.! 

1 luieinat'l Nickel.. 

Im'i-r't ripeLmei 
taur'mt Fs(:.Cor|'! 

. Lc'Liau Ccm. -B '. 1 

i Mc’n.jii'm inm*ii! 

; .Ma-*ev*Ferguson' 

I McIntyre Porpnc! 

J Moore Con® ... ■ 

; NcnmniJ, .Mines.. 

. N*U,emA'*enGa* 

; Nlun-Utoeetkc M 
1 NUlOS'.- Oil A liw 
' Oagwiwj Petr'lm' 

| PsatK- C'ojiper 11 
' l^c/ticIV-trolmmi' 

P«ae IVlmlmni.. 

, l'su.lao. PetTtu 

1 l'«tinu 

1 Pet-pie* Dept. a.. 

: P-a»— Gae A Oil .. 
f I'Ji. er De-.rinpnn ■ 

: l , "w e .-«...c-i W r»i'a 

■ Prke 

I (f^Hec >iurcei-'U' 

1 lisnuer Oil- 

Heel 7ha»- 

H* i ,iy m 

U"j*i 

K >tai lih.i.n Can. 

Ui'iil 1 ru*t . .... 

: ryiuzrams 

?l<e<( L*na/in 

! SlWTttl (.T.MlDCS 1 

• sinful U. Ir— 

•Mii-er slack M. 

Simpson 

. Slaicr Walker C.' 

1 sieei <j! Canada.. 

Sleep l.'.-.-k Iran. 
sumiiRg<la.e Oii» 
le-sar-'Cnafii.. 
lnwipl" lA'iil. }*»• 
Irau'CauJ’ipC La 
' Irahs il'.-int Oil. 

. rn.sw. 

1 I nil'll I"** 

■ Ln-.te-i i.orpti *B' 

' Hira/i:... 

V-\-l 1 T rail* 

** •*, itw. On. 

11 * A>vnicit. 

5 Traded, w New stuck. 


1.60 ' 
71 

101 , . 
32* ■ 
1.90 . 
6.40 ; 
273, : 
264 . 
191, 

174, 
3Us : 

175, ■ 
294 , 
39 -b 1 
Hi, I 
784 : 
E87, 
123* 

74 

63* 

23 
175, 
61*, 
60 

a 63, 
111 , 
0ds4ls 
111 ] 
0.82 . 
0.62 

24 
1.60 

134 

141. 


0.3 2 
18*1 
y 

141, 
4.30 
185, 
64 
25<] 
0.5s 
22 4 
235, 
28-, 
1G>, 

6-'* 
0.4 5 

8 

291, 
1.51 
54 
51 
423, 
iLti] 
IO-', 
7174 
7'* 
14 *i 
321- 

SU', 


4.8 J 
64 
*05, 
254 
71.90 
13*, 
9 

73.73 

48 

485, 

29 

24 
22 
225* 

7113, 

377, 

tl.60 

701] 

tl S 

32a, 

1.90 

6.50 

274 

271, 

lfll, 

175, 

315, 

297, 

30 

i IJ ' 

83* 

tr* 

25 

25 
175, 
511, 
601* 
-6 
114 
0.23 
11*5 

U.64 

10.55 
241, 
1.66 
131, 

7141, 

8 

0.33 

285, 

84 

J4I; 

4.2Q 

18 4 
6.4 
154 

10.55 

324 

125 

28:, 

6*1 

0.47 

8’, 

T* 

28Je 

1.60 

6 

$1 

424 

lUs* 

10'; 

il7>, 

2'* 
1134 
30-, 
Ic2 
2UA, 
t mu 


hood that bask rate will be cut dull trading. ' down . 7 cents to $A4-2S and 

again encouraged dealers to buy Hutchison at ' 5HK2.75 and Bnndaberg 10 cents to $A£15. 
Constructions. Housings and Wbeelock at SHK3.40 each slipped Properties also declined. Lend 
selected Machinery shares. Foreign Scents. HK Bank dropped 10- cents Lease, however, added 4 cants at 
demand also revived for to SHK14.50 bat Jardhic Matheson SA2^9. - ’ 

smaller Electricals. gained 20 cents to $HK20.70, Baltics .were mixed, - While 

Steel Mills firmed, led by JOHANNESBURG— Gold shares Betaflers^ ^ eased. 

Nippon Kekan following news that firmed, with gains of up to R150, Minings were slightly firmer, 
it will boost its capita. Among in moderate trading. Bougainville were up I cent to 

other firm spots were Chemicals, Financial Minings were mixed In 5A1.01, as were MBS to $AL90. 
Motors, Printings, .Foods and Anti- small volume. Platinums fluctuated Golds were firmer: 

Pollution Equipment shares. around previous levels, while Cop? : Oils were lower. . 

But Petroleums, non Ferrous pers were easier. . Tfaiess shed $ cents to -$A2.15. 


rate: fioaodal raia 34JJMASC'’ i 
given are Uabla to ahan> ttfictn 
ebiBehBtg. - 


FORWARD RATES 


Ona.Montn 


, S - - ; 


• ?vTT 

- ■..--■ji -jr. 
.'■jwlaJ 
. t-i., - * 


yevYodt. 1.40-1^0 a.pm 
Montreal— 1.10* LOO o-poi 
AitMt‘dani'41,^4 c.mn | 12 tU| ti: 
Btub»®U^.- 40-20 c.pm llZfc-lbfi*-. 

Copen f/ng; 6-2 orajia, ■ " • 

Prank fa ft -4.5 pf. pm 
Ltatmn.— ‘ 20c.pm^0 
Milan.— .:6-3 lire pm 
Oak* — .,—[3 ora xxn^paz 


■/« 


iSver - 


Fnrta j4lj.a 4 ejan. - . !l£ tTo j :r ^ j; ; 


Li.vctnutta 

- -..iL—l-tt- 

-• . ■» *1 


itD3ckbolarlu-l itfo pm-' 

Vienan^.. '50-10 gn> jpm‘- ~ 

Zarf rii — | 43*--S4 epo > ji 

Stt-mnuth forward nTSTfiSatrjj';:^ 


in 


-•141 


pm. and 12 month 13JS-23Sfc. pa;'- - 


GERMANY ♦ 




83 

470 

£22 


140 L-1.9 
.7 


A-K.G...... 

AUianz Vtifinh... 

B.M.W 

BASF i 

Bayer.........—...... .121 

Bayer Hypo..— ...I 335 . 
Bayer Vorcanabk. 325*0—9 

LootL Oomml— .! 

Daimiec. _ — i 

Dncuraa I 


f— 8.2 f — — ' 


.5 


207.5;— 3 ; 

76.1J — 1.4 
802.Bi— 2.7 ; 
231*6-4 , 
191.5-0.5 ; 


17 ' 

14 | 3J2 
17 ' 6.1 
17 , 6.6 
IB : 8.7 
18 I 2.8 
17 j 4.1 


337 

234 

190 


niJ. 


82 1-2.5 ! 10 I 6.1 


168 

122 

177 

133 


Den teebe Bank—./ 

Ureodoer— ' 

Ujekrrbo'f Zomt.) 

□olaenborg 

Gatehniroung j 

Hapag Lloyd. 

HnrveneriDM 1D0)| 

Hoechre . — . 

H. jrach 

I. O. racbemnllq. 
kali nolztDMWi. 

Karst adt 

Kaiilbcfi - 

Kl.TeckneKDMUri 
Ktoc* Hambolt... 
Er'«aMa 0 oirDKX>l| 

Kropp PriJJMIOtf 
kuodenkivdit Bk 

Loa-enhranDltioO) 

Umhocto 

M.A.N ' 

U'eamaaoDV 100 263.7 1.3 

iletoUa'laehaft-.; Z42al|— 7.5 
Munch. Buckveraf 
Neckermann— .... 

Freuarag DM L00.| 

Kbcm«bl DM60..' 

Ubein WeaBloct. 


18 

18 

16 

20 

18 

14 


5.0 

3.9 

Al 

5.0 

5.8 

3.7 


14 

9 

8 

18 

7 


AMSTERDAM 


llay 14 


Kfae 

Fla. 


+ W 


% 


Ym. 

% 


AUSTRALIA 


May 14 




Aast. 8 — 


VIENNA 


ABoWlFltoj— .i 106*11 + 5.8 1 IO 

Alczo IPItok 1 40.6*1; +0.1 

Algem Bnk(Pll00)j334.5ad| + 3 

AMABN'V fFUlO'i 16 ; 

AMKV tFlio*-- 1 69 | 

82.8a! 1 +0:3 
+2-5 


3.6 [ Acrtrw AoMzaBo., 


— t- 5 
1-0-6 
—3.2 
,-0.5 
61.61-1.5, 
3.os;-obM 
128 ,-1.5' 

467 -1 

253 I- 

100*1' — 0.6 
12BA-3.5 , 

595 - > 1S.BJ 

139.5 +83 | IO 
340 i-5 i 16 
202.5- — 1JS i 16 

2.0001 20 J 1.1 

61.5— 1J ; — , — 
162 j + 1 | 12 , 3.7 

14 i 5.2 


2.6 

7.2 

2.4 

3.9 


Sehenng 

airmen, — — — 


620 
106.2 
164 
68 ad 
123 | 
404 | 
261.S 


Judzucirr i 

ritvrawn i 

V«nia>lffNt Bk| 
/el,, Ikia.,.— . ..- 


255 — 3 
77.5*1—1 
324 |-2 
163 (-4 


12 1 2.4 
18 2.0 
6 ! 2.8 
7 ; 4.4 
y6 * « 
>— i 16 j 6 S 
i ; 20 3.0 
.7 I 16 [ 3.0 


—10 

—1.2! 

-LB 

—0.6 


18 

i 14 
I 18 

• 10 


3.5 
8.7 

2.6 
6.0 


PARIS 


May 14 


Frira i for ■ GKYBi 

Fra. • — 1 tr*.' % 


Amro Ban k(FL20]f 
VaBBerkelafFlto 123 
Mjonkoef (Pltol... 81B4 
BokaWootm-Fltoj 
Bubno-TMeorodef 
Elnner (FL2QL.-I 
HoJoComTatFLlOl 
GistBrocads PL ID* 
Etiaekea 07-86)-,' 
HelmaHlda-CFLlo) 
BoUmndFuiKl^....' 
Hoogoren^Flto)! 
H’nteDouriaaTUa 
KJall. (FUOO)... 

IntJI oiler (FL 20 ) 

Kaazden (Pl.10)— ' 

Nat. Nod InaVnoe 
XedOredBktFLSO, 
NedJtidBk(PLSO) 

Nero (FLbO) | 

KUrerdol X. Cow 


107 

78 
479 
60 ml 

81 , 

168.4 
39.7| 

705 

69 •: 

83A 

66^— IB 
66 J +0.1 

b4ad^— 1.2 I HO 1 5.1 
82.2)— OJ 36.2 3.9 
8 . 8 a -0.1 lb j 7.3 


20 : 9.9 ; Adelaide Brig-toD Oen'tfiOoi 
*0 I 5 £ i Allied Maig/T rdc. Ind u»S 1 J 

10 " 6 ^ I'Ampol BxptooiHon.... .J 

30 1 4.3 1 Am pot Petroleum J 

ail 4:9; Inm. Mineral,.—.—. v 

16 ‘ 6.-1 ' Awn. Pulp Paper 31 

*1 | 6.1 ( AnauCon. DitlnctileB—w^.i 
52 | 4 & • Aim. Fonadacion larveet^.; 
6.4 1 AJI.L 


+2^ 

+2 

+0.4 JM, ... 

-8 , 84 ; 9.9 : Amt. OO AG***.; ... 

■ 3o.4l 6.2 • Bltre Metal Ind. — * 

tO JB ; 23 ; 29 j Bouga’nviUe Copper 

+OA I 14 . 8.Z ! Bmkaa BiO PWprieCty— { 

-0.8 i 14 ' 5.6 1 BH. Sooth 7. i 

lo • 2.1 ) (Jaritxu United Brewery j 


tO.65 j+D.0& 
to«i- 1— 
tl.45 f-OLM 
10.50 -Ol 
tOJ9 ,-401 

t 2 .aa „... 

10.80 . 

tl-3Z, , 

10.76 j-Oto 


26 

11 


8.8 

4.6 


24 i 8.5 


O.J. Cotaa. 
«« <»!+, 


^daAaa4—.j. - 


+0.83 

TO.OA 

tOAO 

1L01 

♦ 6.00 

tlJ90 

1L84 

fl:08 

T4^8 

tis.75 

tL36 


| WMM 

i+fljn 


i-O-Dt 

IML01 

1-0.07 


Gone. Gold yWda AtwL. 

Uontainer (SI). 

Ljo n n n o W odnco. j .tL7a WLBs! 1 ^ 511 ® 


43 


^ . , + 1.5 1 

OCH. (FL20) : 180.6m'— 4.5 i 


154.9 

70 

68 


+ 1.4 


15 i 4.9 
W j 7.1 
6 I 8.9 
da i a.2i 
20 7.2 


Van Ommwffl — / 274.5,— — 
Bakhoed (Flto)-| 154 |-5 1*91+ i 2.3 
Hdll,* lPUQ).-..l 26M*);-04t ; 18 16.6 
BljQricbVerFl.IOOi 231adi~4 18 i 7.7 

KoDeco(PLoO) - “ 

BoilncoiRto) 

Borento tFLfiO)-.. 

KayaJDntch(Flto 
SlavenburjC* Mali 
XakyoBacaiRaOI 

Dni lever tfTtol... .... ... ... 

VMP 1190BU1 1 13.5> 7.1 


Crak tiraratniento. — 

Covtoln Australia ( 26 cJ J 

Dnntop Kubber , 

Blder aon&b Gold M 
BJS. Indnatriaa-. . 

F.JlT. 

Gen. Btoporty 3Va»t 

Gotha 1 


Hemenley , 


175 1 - 0.8 1 a.*i 7^2 1 Pfff*'*’- „ — | 

125.sL 4 1.6 l A usfta l U — 

1113 + 0 . 1 ! — : — ! }^A. Ho * dlo « 8 

86.11— 13 | 40 i 9.1' I 

273»d , 17 * 8 J 2 ■ JoDnltyt» lnduwrlo*_. 


ctUB*»tSDtM.7- |0J 

(PL20I... 101.3 Mi — 4.4 ! 36ll 7.0 


TOKYO Y 


May 1* 


•Prtoa 

Xea 


+ or i 1 >i*.: Xin. 
“ : * 1 * 


AmIii U l«— 1 

Uaoon .J 

Dai Nippon Prim' 
Fuji Bboto Film j 

Hitachi. «....| 

Uonda Motor* — 
.'C. Itob | 


268 

227 

464 

370 

164 

606 

438 


1 + 1 

ts 


3.1 

B.6 


Jones (David)... 

MogeUan Fetn^eom™ .1 

Meekatbarxn Miuatal, .... 

B tails Exploration™™. „ i 
Mm He ^ 

MyerJ 
N'otri. 


Siwboku ImeniudoaeLa ~.’i 
North Broken Hill • 


t0,17 

10.90 

10.66 

10.65 

11.75 

-18.03 

#0166 

jl.ll 

TO.65 

11J6 

11.01 

11.38 

t 0.88 

:o.4s 

TL05 

10.93 

;J.42 

tO.14: 

10.40 

+13»0 

tui 

J0.74 

10.40 

Ti-23 


' ' - I Price 14 * or' 

■ May 14 1 4 1 — 

OiutUtiagmato ~ L , , 

-Parimnoaer—. 

Select* 

Senjpcril_„ 

V«fi- 2 Bsawt.... 

isSSSl 

P? 

-a 1 

-3 | 
—2 ! 


. - X.M 

- ' 






JOHANNESBURG 


i )+9T 


Aaalo American Corpa .- 

OniW Consolidated 

Consolldatod Gold 

Bast DrielonteMi ■ 

EJfitmr* 

,-Hanbony 

, Kinross 

— \poot 


+5- 

i-a 


Artaw 


■Raoa - 
s.io 

S. 7S • i tf-s . i-i 

MO 

12.60 .r!r„M+ 

4.M .. . . 

9.19, " 

T. TO- 


-■ vj 


1.53 * ki; .. 


| PinBletatsnut Plallaum _ 2.23..,, 

-J a. Helena T3".W ?3 itc. 

Sonth Vaal M 00 r . " 


'-•-.•a*:; * 




Kast Hand Prow. •.. 


j Gednld 

La esi 



a. i ..i l President 
* ' ‘President 
Srilftrafria 

Wcffcom _ — 

West Drieftmieln — -155.00 c 

Western Holdings 1393# 

Wcsiern peep 22,15, •* . _• i 


(+D.DI 


"ji i African Bufios. jfid Chan. 

+0^2 Bartow Band ; 

tani » W**' mvesunena 
■*8in | cnrrto Fihancn - 
i Ever Ready SA 


INDUSTRIALS 


fito.-: HU: f 
3.20- i 


-■trails ttu 


J6 


8JU 


Air Liquida .... 

\quitains 

Bojjliin 

T-S.N. Geraais... 

Canefmir • 

Omigeura Keunl* 

L'liroen , 

Fr. Fetrole*~- 

C;e Bancatre. 

fj.tr. K i 

Cte du Nord-...„.l 
I’m I it tomFr'nce 
lirill Fonrier....: 

Denain X.K.. j 

A. Dunlop... 

KwnSiandatti. I 

Fin. leon | 

Gat Lntayerte I 

Gen. (kxnieataia. 

Itneul 

Utoree 

i/Uceal _ 


369 .-♦2 , 18.61 4.5 I ^npen Airilnefc..- 1 1.680 
636 —4 22.1' 4.2 1 {vw ** 1 Blect PwJ 701 

140.2) — 1.8 11. Oi 1 8.5 ' - *36 

591-9 37.#- 6.4 ; Kutxn * i 320 

2.270 _.' 67 ) 2.5 Matsushita 636 

192 -1 15 . 7.8 UiMutasU Bank.. 377 

38 — 1 v— — : U ilsuidstii Hoary' 130 

138 +2 12.6 9.1 , hlmiUst n Corpa 488 


| + 3 
1 + 10 


a»fc==l Sis rf: 
-nuSSgn&SEi'afi'^ 

12 I 3.7 ) T032 J-Sjll ! 
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in equities pared after trade figures 
down 1.4 at 330 . 9 — Gilts a shade harder 
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'“'•■Funds - mark time - easier at loop. Tarmac, which were quoted ex Electrical leaders remained lively. Rejam declined 6 to /6p. development* in the clerical pay HOp lost 5. while Capital shares Durban llecp 1 £!- 1 and Uurv- 

. . ■ • ' Allied Wsh were a bright spot the “rights” issue ycsierday, quiet and fluctuated narrowly, but Lfnfond picked up 3 more at , ifc 1 n un r op closed a penny had contrasting movements in heest (£26J.t wore holii 11 ; :o 
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where. Stores moved narrowly in Per cent slake, while enhanced improved un ihe half-year state- 
thin trading. t«DS shed 2 to 97p profiLs took Dcrltend Stamping up ment 10 lor a f . eC „ g , J n of a 
in front of to-day's results, while » to 12i)p. Head Wrlghtson in Penny. Morgan Crucible were 
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I AUv ( May i May I May i Mnv - -Vtav ..V M; 

14 | u I 12 1 9" ■ / ; ' = 

Industrial Group ....l 129.62 131.18| 154.20; 131.36’ 129.72 1-5.56 1-0.74 

MOSbarea 140.65; 142.46 145.30< 141.95 104.0b 12 e j.i.t 151.11 

Dir, Yield pc. • 6.25, 6.17i 6.05| fi.Z9. : 6.28 6.-‘J 5.22 

VlK KaUolaetl 6.88; 6.96i 7. Ill 6.95' b.es fc.^U 6.05 

A.U Share- ! 140 JET 142.08 144.8 1| 141.74, 139. w8 135.55. 1Z.3.97 

Couaola yield pc 19.17' 16.28! J5.5lj 15.25, 15.13 15.56 1-.01 


rise in first-quarter pro- 


" d a U £ d ™ rn :^r kV „^. r ; Tale and Lyle featured Foods 


In contrast, a' worse drop Distillers fluctuated narrowly at 85p, gave up half the prewous f ^ { ^ ., w attcr j 61 “ Motor and kindred 

this generally expected in before closing 3 better on balance 1 «* ]?■ J* bhoes. Ward and Gartun Scre also on L ,l,Ip m ?' 

luarter nrofiLs broueht at 134 d. while Lone John Inter- While ended 2 off at -8p follow- - p - _:i however, fe.l To 


hardened .*5 ahead of the lirst- at 44 8p, while Burmah traded In laie .ifter-hnurs trading. ir» 
quarter report, due June — from 32p to 2Sp prior to closing line with iheir U.S counicrp.iri s, 

Another quiet day's trading In 2 lower on balance at 29p. Most share prices were shui. iug frv.:. 
Motor and kindred issues provided North Sea slocks eased a few strength following nevus 0: i.i. 
liule in the way of features. Lex, pence, but overseas issues lacked sinking of Camh.«dir,n gur.bo.'is 


Funds mark time 


ir J •. however, fell to 15lp before any set pattern, 

offer, ihe Ordinary and n*-w nil- r-co.-^rinw | ate to close a net 1} 

paid shares both being 5 cheaper JJJ n e at f 6 i p ? lhe an n‘ual meeting Trusts and Financials closed 

at 12. p and JSp premium respcc- is bein „ held t0 . da y. .Awaiting narrowly jrregular S. Pearson, 


by the American Air l-’orcc. 
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.BWBkmg the April trade figures, 12 up at 128p on the increased terest. 


EMI touched extremes of 172p l«5p nn further consideration of h„JVh , 47n nfier*4BD 
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had contrasting movements in heest (£26; 
Alt (fund, 7 higher at lo2p. and the good. 


, ‘ " tr a Dualvest, which closed a like priced, LnLsel put on 

Associated Newspapers suffered , r T1Bn Allf»n<-P 


AUTHORISED UNIT TRUSTS 


Associated .-Newspapers jjnerea amount easier at JIGp. Alliance xhe London-ba^d Fin.vw-! 

!n°To 2 p. an ,"e? fSr«Bt Ml? ‘ mpro ' rtl 8 “ W,re .h, ;.«».< ». 'h. 

Mail “A" shed 5 to ]7Sp in sym- Reardon Smith were again on n ^_V r ^ ,Vn ! d •' ': v ;V 

pathy. Thomson were also cheaper offer in idle Shippings, the “A” a T y T\i-.C 

at ISOp, down 3. and Paper/ fading 10 to I90p and the if" ^’J r J 3 . 

st. mJS? % PrInlin ff 5 * ,00> were a shade easier 0rdmary declinin ^ 40 to ** 0p - fiT as were General .llirlni 
2.3 m— 1.3. 5.75 ee " era .' V- , ... , Textiles had a slightly easier in fr o n i ° r Die cliair- 

83.2- -1.2; 7.06 Activity was at a low ebb in bias with Dlingworth Morris “A” wans statement Anglo Americjii 

“••l-J-® i ll fading Properties, which closed i osin „ 2 * to 2 lp and WormaMs **re unaltered at 4S0p. 

SWS'S ^» ,ker faUing - 2 - 10 14 P- Platinums declined under the 

123.6^2.4 4.40 ^nf wi.h^inrim Courtaulds. after initial easiness lead of PotKieterensst which veie 

21.5 -1.2 1 6.61 -bsp- While MEPC. with interim at jogp picked up to close a net easier in the Caoe and fell 6 :r r 

fll.8 +5.2: 6.50 results due early next month, 1 harder at 113 d o(u?r LiL „ 'fi -. u 

28.2 *0.1 2.91 ended 2 off at lSlp, after 185p. n r at ll3p ' 20bp here, coppers were genera! y 

■ill-S-S *A1 English Properri. a firm market Tobaccos also rallied from sl 5 ad . y M . e?sll ! a v ' e , re 


tn I02p. a/rer lOIp. while Dally 
Mail “A” shed 5 to ITSp in sym- 


Reardon Smith were again on 


•"Oa.fir^p. • •. Yield 56 

-. (a) ft?) Abacus Arbuthnot Ltff- 


' S3. Fountain St, Itl C, 

■7T>-^OtMita:....i ..;5r.6 

Giantu &coam...,53.0 
'■.---^vGjowUi Units ...{29.0 
■■ i'tHovlh Aocum..l30.4 
: ^vJnowtw Uuim...:l29.1 
- c-Jncanw Ace. CisJ3S.l 


AumA Inti. Acril9.8 - 80.81 u- j ».7C 

(a) (ff) Abbey Unit Tst' Mgrs. Ltd. 


Yield 56 . Yield % 

uthnot Ltd- fo) 07) Tbe Cresce n t Group- fa) fc) V Lawson 
■ - .081-238 KT5/8 Crescent Unit Tran Manuers Ld. 88 Georae Street, Edu 
33.41— 0.2; 4.30 4, MfllvUleCreS^ EdUriwnrt X «SMtt49Sl Sente Hwoureea-.. 68.3 
54S!-<Ui 430 €1. Foinmdn St^ Kancbesier. .00426380 Gill & Wmvottl 27.9 

30^-03(4-30 vCreMWU;Oiwth'17.6 18.7— fi,t 8.11 High Tield- 104.8 

SS.a-O-S 4.30 *Cr*«. Intera*n.;39 J 48.2;— 0.3) 2.09 Arnim.LTnlt***.... It 4. 1 
81.3 -0.8 a£0 vCze^ High Dtac~31.9 34.2?-9.4 7.51 Amermui Fund#. 24.1 
34.3 — 0^1 6-20 fCW. H ^mic ty4*d.. . -2B.4 5Q.7'— fl.6 1 ' 4.57 ttWiulnpcilax 


Yield % 

fa) fc) V Lawson Securities Ltd. ( a ) ( Z ) pearl Montagu T, 
88 George Street, Edudmrsti. 831-228 WU H4. Old Broad St., EC2P 2VB. 


Yield % Yield % 

fa) fs) Pearl Montagu T. Mgrs. Ltd. Jg 

»4. Otd Broad St. BC2P2VH. U MM ^ w;^, IS'IlJ' 7^6 


-31—0-21 vCW H<*erv««...,^B.4 30.7— a*!' 4.57 *Tnwday T r Wed nesday ** Friday, f Dally. 
-8U.-1 r- ‘0 , . , „ . . 


Discretionary Unit Fd- Managers 
22, BloomSeld St. EC2M 7AL. 01-63S 4489 
OMrOry Inc M.v 2.783 B3.0a* 7.66 

.Dow’A'Aonjia...:96.1 101.91 —17. 66 


i Legal & General Tyndall Fund 


(01 (XI Pelican Units Admin. Ltd. M’? aESiv *' i 

8i. Fountain Si- Manctester. WI-221 5885 Siiuurt 


48.2 *0.1 2.91 ended 2 off at lSlp. after 185p. 

English Property, a firm market 

1U3.0 — U./l H.M ./ 1_,„ AA m*viMn» 


13. Cacynue Road. Urinal 32241 vlVtlmn l niu. ..61.7 54.2W— ®.6| 5.91 r n .%jd^ir IIIHIII.I 105.8-0 7! 464 V 1 ^, . rro P err >*^ urm ™* rse * looaccos 3 ISO rainea irom tf 3 followin' t ne 

22 2?2 fa, Perpciuol Unit trust Mngnrt. hS/ed Werimd.videSf ?rR» 


■ B&S2BSS S KSSSi Dr ^ on Unit Trust Managers Ltd. 


tiMlvldu] Ba. 43-(S Sonm St, Eastboupie , ^ t „ 

r(a) fo) Allied Hambro Group B}nL emsim *>, sc^ wonwng. susaex o -ra w i.h, 24 

*«Hambro Hse- Hutton Brentwood. Essex. vCamA Gen.CT«u5B J 6B.6 j*+ 0.6: 5.16 vlJB. Fin* I nc ...j34.0 3 6. 5 *T— 8-9' 5.20 wiiuuu«v»Grji«ibi27 

ssrsasssi shf! ss ttstsszsgs as^a ss » 

2r' 2 22’f'Zn‘S fin vlnCTino Unit Tst 33.4 6.67 vDo. (AcnimJ 145.5 48.9—0.51 3.76 10 Charterlicwse Sq.. 1 

^25S'I Hv'l'Zn'a I'fiQ rinfcm. Unit Tta 44,0 46^1-(L3 2.23 vL.B. Tburl Inc... 55.8 60.016.- 1.B; 7.27 vlVniulio Upi tol,39 

jfowtMIne.TOLllM 27.7-0 J. 5.69 W 1 *Do.,Acrum.) |66.6 71.6j-l.ll 7.27 vG.unth niit. lu.^49 

-Bo (“) to) Eqnltoa Securities LtA Lloyd's Life Unit Tst. Mngro. Ud. SSSSrnSSSt 

■ ,*AniodCapltalT»tU8^5, 61.flMl.7| 3.67 ^ BlabomsUb E-Ci. (Q-3B8 28S1 7240. Gatehouse Rd.. Aytestmrv 0286 5041 , . , : __ *7 . 


vine. I’nli May i«;42.o 44.4; + 5.4i 5.74 ^ Q . perpetual UdII I'rusl Mngmt. v?>uiHii 38.0 41.4 -o.7i 4.61 “* . 1 3 le , ° r n com ment. cneaper eany levels, sacs 

vAo-. I 'nil Sluv 1*47.0 49.8 4-6.2,9.74 4$ Rjri si Healer on Thames- Meet ASM vlnivnwiififc,«.i89.8 95.6 -0.5' 4.9? hardened afresh to 861p before unaltered at 3lap, afte; 
•Next subscription day done 11. vP l wn»tGj.Gih [62 5 87 7] .. | 4 90 >a> ta< riaiionai cnup finishing a fraction down on Similarly. Imps reverted 1 

SmS SI,er " !P ' . 

■ t. virv^°r!.^ n %A l n 8 vA Sj 3 s* an J u^™uuaa'rp »■ 1 ini T 5 io!o! """''sias wi'i "i! J ik* *^ 6 ^ 6 66 6^0 t| 7 67 ?**f results and proposed scrip Golds gain ground 

$ 9 %® ssasasa* rast^ “ 2 “ 100p - 


956 -o! 5' 497 hardened afresh to S61p before unaltered at 3l5p, after 3nSp. etJ ,nierim ai'iuenu. 

finishing a fraction down on Similarly. Imps reverted to 55 jp, (Manguta) were 2 oh at ; h2 P nhw. 

m-Mi 6212 balance at 85p. Secondaiy issues after 54‘p. refleclmx the sharp fail '.r. .ulf- 

27.3-0.4 4.17 were also in easier vein, although year P™® 1 * an ^ distribution. 


by sea. Wonbiox. Sussex. 


1 It.vMoi MlnJtCrUry«4,3 36.7*6 8.70 [<“ 

•- ■'".•AniorlCaplUlTstWa!# 61.al— 0.7| 3.671^1 
jvHtgb Ih»hhc. ...A2.7 45.71-03 «-5Tj_ p 

. T • mVtamtv T nmnrn.. 25. 1 26.9!— 0_3,' 7.03 T 


H....35.9 48.9_0.5i 3.76 10 Cbarierbouse Sq.. EC1M 6JU. 01-331 05« J fu^u ,50 7 54 0 —0 4’ 4 04 

Inc... 55.8 60.0)6.— 1.8! 7.27 wIVniulio 0^1*1,39.2 43.0; -0.4; 5.81 IsubuT. .. '61 7 657«-86' 380 rtilc nflipf 

.1 166.6 71.6j-l.ll 7.27 vUiuwth «il». Iw-M.1 63.9 j 8 35 ZsZjC^UM* 140 7 43 3^0 2 496 UllS Q 11161 

fe Unii Tst. Mners. Ud. 2aSS.WSfhs2-i ll l\ — ±2* Unii-u- 134.2 142.0-0.8; 3.99 The volume of business 


put on 2 more to lOOp. ^ ^ G{>ld shares 


The firmer tone of hr. me m ric- 
kets overnight was couni ereJ ir. 
Australian issues liere by the 
lower premium and prices ended 


made further headway as scat- T er P^m'um ana prices enues 

lered buying found littie stock nL^S? h ^ 4 chanse V'J^ r v '^ : ' ' 
on offer. The further rise in the Pf^o-WaMsend were la to th« 


* Ud. Lloyd's Ufe Unit Tst. Mngrs. Ud. ^ L nTi-rnf^itoSfli S' J 396 i-S The volume of business In Oils bullion price again countered the £®®|* a . t J^P; 
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mswipanaifc ■ . oi^shb aoi -m-ao. uareaouse ko.. Armoury roe mni .... „ _ . . , , an«_oi : am uum-rom/ oj>u jam cutu, «> a *««« luvnuucm 

lo|lF p TVR re «ri,e „.J. 147. 4- 49. &dj—<L8j B.02 K^nity iinrj a,vi.- 92.4 97.2|+3.9i 5.99 v*.v+. 503* -oil J3J arter recent shar P fluctuations dollar premium and share prices Bougainville eased - to HLjj. 

« a .. " M Prices on May is. Next dealliw May 23. . 2^5^ v^.rlty rim... 56.0 B9 .b;-« 6.82 moved between the comparatively ended at the day’s best The The Board changes made at the 

:8ta^lOJO|f a > f& > (C) Equity AlMWllKTfcM. . London WaO PnSli 14 li47i iroi+Ml 3 22 • Sta ® lwk 43 5 616 +D ' 3 ' 6 03 narrow range of 305p and 299p index rose 9 to 402.2. its highest London meeting left Copens 7 
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- - r-;vanatyIncoBw-25.l 26J>^-0^ 7.03 T 

'^.•SSSEapSS. SraiSiS «.> to M w»iu,ikTr 

— vHTWd J74.S TB.ffi— lil BiB Amcsduaa RiU ffiab Wycombe. MM 33817 

. - „ FH. Fima 34.9 S7.3?-0.^ ?|4 yEqvHy 4 Uy...|«.4 ; 46J(-8.7| 4-56 

€#.-i »H, Hccoveny-™ 74-6 J9.7aL—lM ^734 ••••_ ■ 

»H. Smaller Co’«- 16 i 16.3 — O.lj 7.04 .. ftr F«nKv F««I MWW* sea 
mh l2od Smaller Ctfal 19^ 90.7-0.ti A05 . Sum Althaea Fuad - WawHM 

*jflL Accum. Fund IBJS 20.&-0.» 4^2 .. .. 

.'fSpciuefAineooB 42.3’. 4B.a+o.s) 2.99 FramUngtbn Unit BagmL Ud. 


LFinsb 1 ^ Scoire ,, Provinrlal l.ilw Inv Co. Ltd f«) Stewart Unit Tst Mngrs Ltd. 

KSUIRGffit £% ”■ 

VDo^Awuml X4.7 ' 15.81 — 0.21 5.70 vPnilific lali*. ...j59.6 6 4. 7 u* -4.4; 2.80 r . MU ^ l , . T. jL 

fBod Smaller COW] 19^ 20-V)— O.lj M5 . s» Aimm nH-Muwwnt vHi«blJic!Priorttvl36.5 39.11-0.3! 6.68 VHigb Jn«m*,..„.|64.7 69.^-9.9| 7.66 ^ tew » rt 1 A , m * r1 “f“ ,,d „ 01 

*f*lL Accum. Fund 193 BD^Laii'.W „ ., .... ■ ftataWill 1 n't; 2 6. 3 2B.4-9.3 2.72 <ftWhw -v Prndnt Unit Tst Mm SlMtani bult«V44J 4B.2| -...| 4.25 

SiOT iSa is aassssitt! ssal a % , «. • [insurance. 

. (B , (C Archly u^tslm^uj ^ SSSttSEgT'Sm- K OFFSHORE ANI 

^lreh)n^p.Tdj8i.l — j 4^ Friends’ BrovdL Unlt Tr. Mgrs. Ltd. ill * ““'J 4I2 T^%2.9 94.9m, — | !!w '•jLiJSi/“u8^i£4!8+ !??' am An> # _ VWd « 

”priS , at T !S?3*iea JS'dMMarTL r - LeaoenJiaD Sireet. E.C. 21 . 01-826 <Su M^LrtntnSyulfiei -Yojsi' Z"j 4J4 ReUance UnttMan^genUd. n-m. Cnebo^a Rd. Ayi«mury. Ay smi 

vFriendaTrt- Dte.125.3 27. Out — 0.3| 4. 71 Aoxum Cnit»aiy]*. 66-3 70.61 ' 4-24 Seliancv Hae. Tunbras Wells, Ki Hdt-BSTl •TbeFmiiil>Kuiii 164.3 68.3, — B.5, 2.62 \iUnr K,l Liil is 5 kR' i 

: i«) Cfl> totrier. Unleom Ltt ^ V IM. A*™,.„.|59 J; 81^ 4.71 • ■ - VO^mUy p,.,37.7 .39.8; — 1 6.14 *Prlces oa May 14. Neal sub. day June 11. oLln vT 


before closing the turn harder at since AprH 2. while the metal down at jS3p. Ceevnr were ? 
3Q3p. British Petroleum rose to price was *1.50 up at SI67.50 per lower at 222p reflecting the cost 
453 p, but ended a net S higher ounce. inflation in UJC minin" 


Sltrulanl tulMV.,44.3 48.2| -...| 4.25 

Siewurt BrlUsb Capital Feud 


Qoilter Management Co. Ltd. 


[ Sun Alliance Fund Mngt. Ltd. 


[INSURANCE. PROPERTY, BONDS PRICES PAGE 35] 

OFFSHORE AND OVERSEAS FUNDS 
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ft Castle SwBdUJ burgh, EB2.. 0St=2M 5013 C-T. Unit managers UmUed 


Metrop. Kxempt.'Fujad Mgrs. Ltd. 


vOpp..r» unity P.I.|37-7 3().8| .. — ) 6.14 'Prices oo May 14. Next sub. day June IL 


5'^ 5sr t k u S», irsxssJEJi'L 
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Ltd. Free World Fond Limited Mnrray Johnstone f Inv. Adviser) ' 

mud a Bunerficld BuOcIIdk. Hwnliion. Bermuda 163. Hope Si., Glasgow, Ci (Ml-221 a5d 

......I — XAV Apr. JO |L'SS152.62 | 1 — •Rnpe-Slre^rFumi, 1 ff.S?30.34 ' ‘ , 
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01-353 2416 Burrs 1 Pe Fd May 7[ ff.S824.99 I 1.70 N’egit SA. 
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WDo. Am. Inc F±7-3 81.VV— 1).^ 0.00 wuo-acc.., — 

MDo. CaphaJ- 152.0 55i«-i9 '4.JB4 irGTIwpiMjdC 

WDo. Bzempt Trt.Sfl.0 61^» — 0.4 6-06 A A Sen 
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j Rowe Sc Pitman Management 
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5 6^6 wrr^ .azTsTomZi si S ^ 23 OiM****- BC2P 2AX. 01-H} 4545 

*.R7^* ,3 * A — B3.BUH—S.51 Wo*CanttKllIiia>1 4117 J 2 uO . 


Ciiy-Gue Bs, Flnsoun Ha. Ed. ouooa lost 


; «.67 —■»“)- 

5^26 Gartmore -Fund Managers 


; Pric es « April 30. Next gnb- day itay 30- •Bririab Tnm._..]3B.3 64.7] 4.06 Neat sab. day May 
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67 23 Brent Chemslflp. 

28 10 BnL Benzol lOp. 

29 15 BriLTarPhLlDp 

111* 5>* Burrell 5p - 

48 1? CarlessCapd I Dp. 

38 30 Caalm 

£91 £68 CibsG'ffTVMJL 


Hire Purchase, etc. 

16 ±dl4 

30 -1 g8 j 

£87 QU2 

60 -3 15 

22 17 

73 +1 15.9 


JJ.--4 ><, iturreuap 

114 48 1? Carless Capal I Op, 

lL9f 72 38 30 Canlin 

73 1+1 15.9 I 2 91 8 7 46 -91 £68 CibsG'CTTVSLn. 

20 ris W.«215 -«J> £126 £85 DaBtOonm. 

38 -2 b 1.7| 6114.7 19‘* 9 Coalite Chen. Up 

54 24 Coatesflra 


LOANS mnSCEL.1 


36 "Aerie Ml Spc «». ' <4 

55'.; Alcan 101 m- -§3 w • 69', .. 
53-'* FFI I3pc SI 'StjOpdi... 54 -1 

97 Do H pc IDT9 lOlsd . . 

50V ICTTayVLn 9297 56V 

85 Do Ppc 1377 95 ... 

94 Do S'jpc !975 99', .... 

92 Do1(f«-C'19Ta 95U .. 

18V '■MetWoerlpcB' 231* ... 

54 fSMC9pel& -75 ... 

53 DawitboutWrats. 72 .... 

76 Uiramar<j«:7>7&. 83 ... 


FOREIGN BONDS & RAILS 

irs I I Price 1^ or! Div. I Red. 

mek Low | Suck I £ l - 1 Grass | Vidd 


14 S'-, 

27 l4i* 

99 *>9 

96 95 

193 191 

S! g 

28 24 

28 20 
55 48 

751* 60i* 
71 56 

158 116 
58 47 

137 93 

13 8 

S93 S73 
S105 574 
DM90 DM74 
74 62 

U.S. 


4i* 1027 
6>, 1410 


AoiofaglstaPJr..^ 13 — 

Poop cPref 27 B- 

Beriin4-MxAf! 99 ,4»; 5 

iTnlcaninied .... % 3 £3 

Germor. V'as.4 -pc.. 192 4', - 

Greek Tpc .Ass 65 31* S40 

6pc 28Stah Ass __ 58 3 13 

toe Mixed An 26 2 f7 

rfL'ttg Zites . .. . 25i«l 4r* 10 

Icriandfrrpr 8388 53 6*: 14. 

Ireland 7:. pc Rial. 73'* 7«* 13. 

rw»Vpc^i96 66'* - 1 * 9V 15 

Japan Ipc 10 Ass _ 150 4 h 

DoBpc E3 88 58 6 14, 

Peru.WSpc 137 . .. 3 2 

Rumanian ipcCs.. 13 +3 — - 

&G.i.WiihiWrrt$._ S73 6', 8 

TunoSpc 1831 * 594'* f 9 

Turin 8**pcL9M..._ DM75 6'; 10 

Uruguay J,pc 71ml 3'* 5 

5 DM Prices exclude inv. S premium 




is . . . 

251 

53 .... 

731* —I* 
66'* -i* 

150 

58 .... 

137 . .. 

13 +3 

S73 

594'* 


BEERS. WINES AND SPIRITS 
62 -1 12 
30 .. .. 129 

12 -1 tUJ'j 

93 -2 148 

94 ... 10.2 

80 dJ +2 106 

55 105 

24 f3.4 

54 _.... 10 

52 9.2 

78 -4 119 
46 -1 7.6 

48 16.1 

134 +3 tlO.l 

10i 2 20.7 

142 131; 

27 ...... 28 

33 13.6 

52-2 8 

126 -6 +16.1 
101 -2 214 
107 +3 231; 

24 68- 


LongJn.ln.30p. 


+6 88 
14 


270 9.5 

45al -5 9.2 

51 -2i* 12 

L60 • 16.4 

48s h91 

!40 +2 fll 9 

61 -31; 11 

116 17.5 


53 23 Da "A" XV 

■65'., 23 CrodalnLlOp — 

4 V 3 Cr/sialale 5p !. 

39 24 Enakn Plastics.. 

45 22 Farm Fred 

66 31 Fedilieffl 

398 154 FI sons £L 

H 6 Halstead (J 1 lOp. 

245 IOO Htsn.VVelfWOp. 

495 320 HocdutDMa _. 

33 13 HaltPrdets I0p_ 

263 118 Imp '.'hem. 11. 

421* 30 Dtt5NPf.fl 

93 4 2 LankroChem. . .. 

90 42 LaponelD* 30p 

415 '170 Mid York* £1— 
iM £541* Norsk H KrfiO . . 

35 17 FIvju 10p 

20 8 Poremr— 

54 44 Ran jam Wm. 10p 

64 32 RarUikil lOp . .. 

68 29 Reveries 

LBS 88 Scrt Ag Ind El- 
64 25 Stewart Plastics.. 

43 14 Siam- Bros „ 36 

13 EV WardleiBerulOp 11 
22 12 Willow? Fra. 20p. 15 

102 39 Vans Chons — 89: 


71 
47 
131 
85 
11 

55 
46 

56 
46 
20 
64 
42 

100 
36 
£110 
95 
£63 
«.7«« 

W A $ 

fi '90 

* 30!; 
19 52 
75 270 

if 71 

53 62 

* 127 
11 24 


:OD>2 UO.WjTS.ll. ISM. X.1J.+ -t V 
42 □ect'eamps lOp. 87 — +3 

L Electron irM.- - . 18 ...... - 

J. Elec-RaiulslOp. 37 — »1. 

> EnererSeres Kip 4J* ±5. 

I Ever Ready 78 fi 

L FarncilEm:. 20p 64d 1 

J Fidelity R*l 10p. 36 39 

L BLEAT. 114 -1 +1 

i GddringlOn — 15 *3 

i Highland El Mp. 9 

U; JoBttSmwd — 44 —1 12 

} Laurence Scott _ 38*4 1 

> LccRefng 47 dl 

r (LK. Electric — 42 23 

I If.T.E I0p__ 18 15. 

f ihnhaLTZ- 52 11 

’ Newman bub _ 40 13. 

> Nermait Louis., 82 Tl 

I Noraund Q. t28p_ 30 .. .. gl 

) Perkin E"m - r4%_ LUO +2 Q 

> Pdbow Hide Uhi. 9S . .. d4 

3t* Philips F uloVN. £63 +1 Q 

\ Philips Lp. FLU). 880 -5 Q1 

» Pifti Hid£s.a)p„ 48 flU 


L Da'A'afp- 46 til 

r Ples«j-50p.. 69*1 7. 

3a Press*: 1% 211; 20. 

! PyeEfito 45 -2 14. 

. Rscaineei 263 -4 til 

> Hedlffusion 63 — 13. 

S ell 52ml -1 

Rnt 5 . 20 p. 122 -2 19. 

I RntaflexGAlOp. 18 -b 7. 

L S'ligmaWiLSOp. 80 +13 12. 

1 Sehdes(GH) 173 ...... T5I 

I SeottiJanw). 10 -b - 

I Sony Ca 750 850 +1% Q27 

> SaradDtfin5p— llxd +1 Z9V 

; Sun wood lflp 14 -b 

’ SrurlaiG.UBp 8 -1 it 

' iTdcfositti 5p 20 .... tli 


Da'A'N.'VSp — , 19 ... tli 

tde Rentals 99 -5 1 

Thorn Elect.. . 142 -4 2 

DaA. 1A2 -4 2: 

I; Th'rpeFW. Iflpf 26 tl] 

Litre Hecmmir.. 12>* 3. 

On tech lOp. — 92 .... 57.1 

i* UtdScwnr.ftc... 33 -1 91 

Ward i- Gold 53 161 

Westfmth Elec 16 - 

ffeftinrt<®« — 21 '; - 1 , 6 ; 

WBitw'ra EL 5n... 13 11' 

mfles'lePl£.30p 50 t2C 

WigfaKiHj 90 14.1 


6 '; 10.76 
3i* 573 


1J75 

High lew 


, AMERICANS 

I + arj Dir. TH 

I Swk -I £ ‘ | - | Gres* rcrlGra 


595, 42 
49 48 

36V Zl-a 

13 V 715p 

29'j 15 j* 
31V 17-5 
590 p 330p 
84V 40-V 
40V 20 V 
34 V 22 
36 18'* 

10V 490p 
54i s 33!; 
18-; 755p 

27 19>« 
TiS 26V 
960p 515 p 

31 19% 

656p 330 p 
24V 10 
25'* 14:- 
27% lbV 

29V 1**. 
451* 27.,' 
29:* 17 
18V 10^s 
23V 12 V 
2 H* in, 
68 V 44 
15 965p, 

17V UV 
27V 10 V 
30V 22V 
26% 19U 
38V 21V 
26 V 14J* | 
24 V 11 
11>2 Wlp 
176 lOH ; 1 
641* 42 
B90p 425p 

28 12 V 
10V 630 p 
25% 910p 

=V« 17 t 
6 ^ 38V 

13'; 7Q5p 
53V 35i* 
25% 16V 
31 21V 

390p 85p 
13% BUfp 
19 10 

618p 337p 
17 910p 

IB 935p 
330p 220 p 
35'j 27V 
12'* 705p 
367* 16% 
30V 16* 
17i* Q50p 
141* 10% 
19V 15% 
755p 415p 
51 26V 

14 757p 
23V 15'j 
13V 700p 
67-, 36 
21, 1*3 

S.E. List 


.ASA. — 

AMFSStitmr.OT— 

.AmaaSI 

AsdSwiMSP) _ 

Baker OllTLs SI 

BeJltHwetlg_. 

BenduCorp S5 

Bah. Seel S 8 

Brag.Ferr.SO TfflV 
Burmiiham™ S5. 

CBSS2oO_ 

CPC SV 

i.'arhtirundjnSS... 

famerCrp U : ; 

i.'aterpiUarH 

Chamnnr Ini Inc. 
Chase Jl'ht 2.512 3 . 
Chesebra'JihSI __ 
ihreslerS 6 « 

CilioirpM 

Ci'ylm 512.> 

DoCm. FYi F SI .... 

CdefePSI 

Coil Ind; SI 

i.'nni. IH.-noij SI0_. 
Coni 0:155 .. _. 
Crwn Zeii ii . _ 
Cummin, Enj.L;.;. 
Culler Hammer S3". 
Eaor.Crp.S050.. .. 

Ei \cn St.. 

Fi resume Ti re II 

First '?hica?o S3 _ 

FluorConxSi 

Fmt!U«ccS2i...._ 

Gen .Am Trans.' S%_ 

Gec.DwL52. ; 

GiUeneSl 

Honcytteil SI 30 

HnltcciE.F'Sl 

UJM.Corp.S5 

lngrrMlIRS 2 
IntHldti Cp SI... 
!m.S» i 1 ntl?. SI . . 
I.L.lnieraaumalli. 
RaserALiii .. 
Mad Han LSS7W. 

Merek 

Mo-L Lynch SlJJij 
Morgan iJP.' I'sSiS 
C»ls Elcr. S3i j. .. 
Owens 111 S3 12?_. 
PflUMTenirai . — 
QuakerOaisVSSS- 
Rep MV. Carat S3.. 

Reli acre S0JL-. 

Resnord S5 . . _ 

Richdjp. MretLSlv. 

SauJiBJ.'SIO 

ShdIOilSI 

SinfieTiSlO- 

SperreRaEdMjO- 


57% -V S120 

eaQ eo- 

36% 51.75 - 

15V -V SL40 - 
341, -'a 4HjC — 
13% -% B4c — 

28i s -1. 51.80 - 
29 -IV 5200 — 

550 pp -10 20c — 

84*4 ^ 2 -. 60c - 

33V SL46 — L 

33V a) S2Q0 — Z 

34i, 51.70 - 2 

10 -V 5 2c - L 

53m rl SI 80 - 1 
131* SLOO - 3 
2b- ; — : 52 20 — 3 
49 i 5 *1 SIJ 6 — 1 
960p +90 +51.40 -I 
26 1 -V 88 c - 

633p 66 c - 

14 52 - 


25% -% bBc - 
26 +V 52 00 — 


SqaiihSi 

TRW Inc SI-* 


TRW I nr SI-* 

TiSdro PL t-SSJ !oV 

TesaroSfi^j 

TraBjamcncaSI 

VS Steel S3B 

FOP SI 

Vctcolr.ds 5t.'50.«. 

AVcolicrthiSj:* 

iXern Ocp Si 

Zapata Ccrp 23c _ 
Premium 80 Y> 


28V -5 5220 — 
45V -V 52.00 — 
Zfli* -V SLSO - 
IfU; l 4 S1.00 - 
22V -% JL60 - 
23V -' 5 51 80 — 

65% +:, S5.00 - 
H*4 rd -V SL10 — 

li-'j 90c — 

2b', +V 40c - 
30'a fi SS2.40 — 

26 5L30 — 

3b%nl -% 51 60 — 

25 V -V 5150 - 
24'* .. .. <140 — 
10% 52c - 

176d +41* S600 - 

60 vm -2% 52 48 — 

830 p s51c — 

251; -V 25c - 
291 pd -9 85c — 

. 23V — 4 5120 - 
27% -% 51.72 — 
64'*. -i; 51.40 - 
12% +V 60 c — 
52% +V SL80 - 
S2 30 — 

30 V -% 51 72 - 

12 7 p -12 

12 SOc - 

19 ... Z 22c - 

430 pp +15 40r — 

l 6 d SL12 - 
1ST 6 Jc - ; 

245n -12 g 5 1.19 - 
35L -V $2 60 - 
12V — V 10c — 

36 -V 76« - 
29id +1 SA- — 

17 Id -1* 5120 — 
14ul +V 40c — 

191* .... S2 — 
705p -25 57c - 

47*; -ij 52 80 — 

Ills 90c - 

21 '; -% 

12 V -V $1 20 — 

67.* +V SI - 

20 V -h 40c — ; 
(based on S2.3092 per £l 


IY. TIME EH 

13.8 


U« 870p BUTnatraalVL — 
33 : * 24V BiNcraSc«.S2„ 

13% 700p Bmt Valleril 

10% 720p Erascanll. — 

19!' 154 Can.ImpBk.S2 

12, { 945p CarJVciiif S3 

28', 22'* Do. -ipc Deb. £100.. 

24-*s I 7 I 5 Golf Oil Cau 

420p 230p Harter idCaa'ii- 

28 16*'i HoliinEerSS 

14A 825n Hudsons San 

23 V J2 j * Hud Bill GSIj— 

22V 16 Imperial Oilil 

630p 464 p InT.VjB Ci- SI — 
22% 141* ini Nickel f 


CANADIANS 

alS2 — -'-i 9bc — 

MI.S 2- 32l -X SI 44 - 

11 11 ! 4 +% IDc — 

990 -10 S5100 — 

k.52 18 A -V 52-12 — 

?S3 — 11,‘ -.+ 86c 

*.£100.. • 27i t -V 4 B « — 

n.i; 241- -L SOc — 

lCaa'rU flOOp -20 36c —I 

(5 20U 51.60 — 

I VI — 13' s - 4 -i 60c — 

1 ; SI;_ 23 ’4 SLOO — 


22 'i - : L 
fiajn +U 30c — 
22 % -4 $140 - 
13V +V 0.00 - 
16-* -* 75c — 

585p -25 420c — 
23p -1 - - 

19 : l -% 5100 - 
»,* hSl.30 - 
21 u - •** SOc — 
32 -1 52.40 - 
730p -30 60c - , 
465p 35c - 1 


13V 970p Mssrey Fcrgjl 

181* 960p Paau'.cPeLai 


181* 9B0p Pacu',.-PeLSi_ 
650p 400p PcOFieJDcpt+i. 
25' *p 11', p Place V*t SI 
19 4 13 V Rio Allan ....... 


24-V IB IftoalBL'.'si’.'l. 
26'* 20 Jl ISeagraniCo.CS I . 


32% 22% nor Dom Bk.5:__ 
850p bOOpfrraran P;pc3?rjC- 
475p 1 375p |U hti- Pa: j 


CINEMAS, THEATRES AND TV 

63 24 Anglia TV "A" 59 

54 22 Am Tele “A \ . 52 

15 9- Grampian ‘A’ lOp. 14 

25 12 H Kid Wv’d20p_ 17 

29 13 HT.V 23 

54 15 RedifT'Pfdit. 54 

16 S', ScMLTV^A" lOp 15 

22% 9 TntflTVA lOp.. 2Hj 

25 U HFlerTA-V ._ 22 
10'* 6 i* W’avranirviOp. 8 


GINEERING. MACHINE 

AJ.V 58p 212 17. 

AcnwEngrt.i-- M +hl 

Da'.V 57 -•* thl 

AdradGrinp... 1Z3 -t 

.Akin KoFas — £80 0 

« , S BSfCi S :::::: $ 

55 I 34 .AJnm'n'mConi..- 50 ill 

85 134 AmLhfrtaliui. 185 +5 tli 


85 134 AmLhMaltui. 185 +5 tli 

47 15 .Amal. Cover 41 +2 1L 

68 82 Andtn.S'clydell 157 .... t7' 

42 I 23 .Anglo Saw 33 12.' 

73 Ash gs Lacy—. . 113r +1 t32 


3J, AB.Bntf*i.l»;p. 41* 

27 .Assoc. Tooli ng _ 28 t? , 

9 .Astra Sect. lOp. . 12 h5 i 

71, .Aurora Hlds. ft- lOid -j* flf 

23 AurtinUamesi- 51 *t bl' 


DRAPERY AND STORES 

68 12 All d Retail lOp.. 59 
36 16 .Amhtf Day40p 30 

40 28 Da Pfd UpL lOp 34 

14 9 Andre Bern. I0p . 10* 

24 12 AquaKntnmnp- 19m 

22% 10 Da Wap 18)d 

49 20 Audintronic 10p . 31 

15 7 Baker s Srrs. lup 13 

105 46 BeattielJi'.V .. . 97 

7% 4 Bcn+or'sHy. lOp 5' 

27 11 Beniallslflp- - 23i 

16 9 : » BlkmnAi^r 5n 13> 

10 6 Roardraan K03p 7 

23 7 Rollon Te*i 5p 10 

40 22 Breicrcr 38« 

370 138 Er HmaeSrs 358 
>4 19 Brn+.vV<3Jp . 30 

73 3a Furor Grp Wp 70 

75 33 Dt-ANVWp- 59 

22 12 i.'arior* \ 20p- . 22 

4'i* 52 lOflii i5 ■ IUp . 47i,« 


74 21 I'.'omb Ens i2.r 61 
26 ) 15 'Topcs/ris Ifip . 21 

45 i i.^rerii Drr‘3? 11 
82 24 i»ure»-\ . 80 

ij 42 'brrjt . 72*1 

16 0 ‘- 1 T:jimna?:c lOp 15 

8 +. 25 Dcwihams _ 75 

54 *4 Dohir-i lOp _ 48 

41 12 Diur.rPrrt lOp 28 

38 12 Do W 10p 28 

<1 17 6 D>?iar.diGrti'10r 15 

25 20 9+ Dlisl GiJdap — 17+n 

58 109 43 Empire Stores ._ 100 

54 8 6 EuczrekSlF-. 8 

2J 25 15 FajxdaleTe'.t.flp 23 

6 2 38 17 FnrtLWLoilOp 35 

3? 56 2b rcrminjuriOp .. 44 

56 43 22 FteierBros. . . 48 

38 J72 75 Fn-imansiLs!.. 157d 

12; 26 19 Gdfrr.AJ 'Wp 25 

8.6 52 30 Goldberg A 41 

4 10** 6 Goodman E: Sp 9 

3 5 97 40 GrauanWar ... 77 

6 9 220 92 W: Ixi-.crcai — 194 

2J 226 86 [wMOri . . 183 

J. 26 15 G:c MilIrtlMOp. 21=; 

5.4 8 - a - Halil Err! 3p. . 7 

18 6 ?7 20 Hard>iFuni' — 32 

— . 56 IS DuWXl 31 

63 15 + 7-> Hriweirc idp 11 

4 5 2 t, ll KerdcncrESr 22 

— hO 45 Hcr.r.esc' 1 iup. 60 

bb 22 Hrjr* 'h'E'iOp _ 48c 

20 3 HrahficM Spier 11 

SO 27 Krone '.r. arm 19p 64i; 

97 37 HojjeaFtaer . 86 

42 3 Hai-eM Ln*? . 30 

II" r : * lOp 8 *; 

15 «; Knon Mill i r >p . 15 

9 4 Kkctrk K5ib !'ip I T - 

36 25 Ladies Pnilr 2i)p 30 

9s la 1^,-r.nper 85 

3b Z0% Limrafi S l^r. . 32 

Zi 8 MFT t!Fhoa>e IL-p 16 


S.E. List Premiurei 80" t 'r (based on S2.3830 per £1 
! ' Conrersioa factor 0.5520 (0.54041 


10 liar 23p 


!66 j °5 Mark* £ Spores 224«4 
50 22 [Var-nall-T !t. 47 

1 3: j 45 iHarim Vn-t ._ 117 
115 . 37.* Vcn ie* J .. liOrt 

13 14 :aap , -.J > iQp . 17 

4t, l 37 Vid td.ra: ^ 42 

44 1 2Bs llnrr:-- t?ak+ 40 

99 97 Mh'hcrcareii’p . 162 

% 25 94 

5S 22 i»irrll*-.+ J SOd 
30 27 Paradise B. Mr. 24 

25 2b Prek.j.*. . 16 jt 

■7 14% Peters Sore* Mr 44 

10 4-V’ PcIIrPecVIOp 7 

53 38 Prwd-. ATfrre. 57 

?** 2 l*u«n Si.W, lUp. 2 '* 

flr- KanarTer. 5 . 5 p. . 6 

41 dQ Rjir.cn lOp 80 

52 19 Rjsbcek 39 

24 11% Readmit 5p 22 

6 S 22 RwdAusl.n'.V 47ri 
33 2b Billin' iD45.'l'5p 32 

22 9V HuscJIjp -— 13 

14 ? SkL'^crw 12':5. 10 

20 10 bSWe-.f 15 

53 6 fl Samuel 'H’ A . 152 

IQ.* 5 Sflir.cocrPp 1 8 

11 6 She rmrni >S' lOn 8id 

u, 12 a tariiVH.vn 416 
90 45 Sren.-rr T63-!! 80 

45 1B-* SpretiaJp . 38 

76 « SsiKyAGip- 74 

;2 16 gfliu* Di *. i' 1 ? 26 

12 Semf+rttS?.-. 18 


37% Auto Oil 5pt 41 +1 21 

44 Avery* 97 -1 17.- 

26 Babcocks W 10 Z -4 7i 

Baker Pert 50p_ 45 -1 5.i 

BamfcnbCOp ... 19 -1 3 


Barton t Stas— 33% -1 11 


BateiWm.i20p— 28 .... V, 

BeaufordiBp.... 27 22 

Beestim Fnd 50p 90 - 

BernerlLcenllOp 12 1 

BeianrD-F i5p _ 10 

Beyer Peacock 5p 13 .. . t2J 

2 BirmidQnalcasl- 45 -3 13 . ( 

Bmnghm. Mint— 32 114 

B'hsm Pallet lOp 48 .... 47.! 

BlackwdHi^e.. 143 -1 12* 
Banser Eng 2Bp.. 22 -2 5J 
Bmlton WmlDp. 13-1 9! 

Brahma Mill lOp. 19 tl4 

Brail burn te £1 65 

BrascTT [Op 65 . ... It 

B'houwDudlOp 23 . thl 

Bnl.Al'innfl .65+3 j 
Bril Rnllm'km 3® +2 * 

Brit Steam 20 p„ 63 -1 21 



.* f « 


. ' jr;f sc. 
■ — //; 


— — — 24 7 rhamhl.- 

3.8 10.8 4 5 31 a ChmbTanl 

H ll '« 24 ChmgeW - , 
H Z S 33 13 % c ^ 

3.6 f.l 53 57 27 C 

I. 4 153 61 49 U 22 “ 

3.9 11.8 14 94 36 

L619J 43 S ^ 

3-9 8.5 4.7 47 21 

M H* 8 

*„ 5-4+ 37 15 Con*. 0 

2S *>° 132 COM. 

n e ? 31 24 ConL - . 

2-5 120 52 .44 . -23 copeAa™^ 
31J3f 37 23 12 C<w<ta 

J. g-2 f. 53 ' § S- 

\l l 72 7J * ^ SSfGltldp. 

2- 4 1U 4.6 u 7h Croslw 

3- 3 5.0 M U 14 sg 
^2 .1.5-5 75 . -36 


AQjna»£n 


33 5.0 94 im . 82 K = 5 -' 

20 J 45 75 -36 
IS 54 7V 4 JOnjtolmllOp 
2? 2< 4.0 .68 17 fatfwmsllto- 


7-4 §3174 20 ICUberll 


f -4 77 32 

5 ? 30 14 

If 54 30 

55 154 65 


Bril Meamaop- 63 -1 21 

Brwkhou^eU - 155 -2 11 1 

Bran'! Fay apt 17 3; 

Bron^EnglCp- 32 -1 2 J 

BmokcTeol . . 34 

Brrth*r dpi 5flp 46 bll 

BnwniTnsr. 54 -1 171 

BroaeJoinEJ - 108 f 8 S 

RullnughL'Op .. , 62 .... 2L1 


Bantesr-Frod ...1 32 1 — 1232 


( BuncrfldHvy. • 27 

• Camford Ent lft 32 
(Capper Xcill Idp 41 


t 66 
+2 Mj 
. t 21 


L’arrlo Eng. 36'* +'* tB 3 

Cartuncht R. lOp 33 . 20 .h 

Ceat. Wagon — . 37 +'* B .2 

OataiOTfEllOp 23 ..... 1D.B 
niemnae5p — 28 .... 19.8 

Clarke Chapman. 69nJ -.... 16 3 

Clayhn 5<m SOp.. 32 6.6 

ClificwliCliiU#. 94 7 

Crated MTLslOp. 38 t75 

CohoitAtZOp. — 130 ... tlB 

Cobra 600 Grp ... 58 til 

CotnpAJr ... 71 t1. 11 


jconccrtriclOp.. 19 -t 1 
CookW.Slief ap 17 ... 7 6 


*319-2 3-1 85' 42 toentwwnrt 

47 li 27^ 89 bevd-Secs. 

W M 57 151 , 12 

16 155 63 12 9 

L4 16-2 65 47 2 i 

X-9f 6 J| 13.6 34 
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L SurUus donwmlnsiwS securities which tec lode tavertmeid; 
dollar premium. 

• "Tap" SXorlt- 

* Higba and Lows marked thus have been adjusted to allow lap 
rights issues far cast). 

t Interim lint* increased or maned, 
t Interim dace reduced, pasted or deferred. 

tt Tax-free to non -residents. 

4 Figures or report awaited. 

tt Bonks and Insurance: reserve allocations mar precta'da 
I ctlnlaUon rt dividend rarer, 
tf Price it lime of suspension. 

f Indicated dividend after pending scrip aadlcr rights lasaat 
cover relates to previous dividend or forecast. 

•* Free of Sump Duty. 

♦ Merger bid or reorganisation in progress. 

♦ Not comparable 

t Same interim: reduced final and/or reduced earning* 
indicated. 

f Based on 1B73 profits. 

: Cwcr allows for conversion oi share* not now ranging for 
dividend* or ranting only for rostrated dividend, 
t Cover daw not allow For ah ires which iga>- olio rank for 
dividend at a fa in re dale No P/E ratio usually prtrided. 
f Excluding a final dividend declaration. 

# Regional price. 
t No par value 

■ Tax free, b Figures Based no prospectus or other official 
estlstle. c Com. i ’Dividend rate paid or payable on pen of 
capita]; cover based on dividend on full capita) e Redemption 
yield. f Flat yield. S Assumed dividend and yield, 
h Assumed dividend and yield after scrip issuo. j Paymen t 
from capita] mukm k Kenya, m Interim higher than 
previous total, a Rights iisue pending. q Earnings based on 
preliminary figures, r Australian curreecy. a Dividend and 
yield occlude a Special payment. ( Indicated dividend: cover 
relates to previous dividend, F(E ratio based on latest annual 
tomisga. n Fwtsost dividend: ewer based oa previous year’s 
M ruing*. V Tex free up to 3bp In the L w Yield allows for 
currency clausa, j Dividend and yield based on merger 
terms, a Dividend end yield include * special payment Cover 
doe* not apply to special payment. 

A nu dividend end yield. II P r e f erence dividend passed Of 
deferred. C Canadian. E Issue price. G Assumed dividend 
end yield after pending scrip and-'or rights Issue. M Figures 
based on prnapectus nr other official estimates for 1873-74. 

Q Gross. T Figures assumed. U No significant Corporation.’ 
Too. payable. Z Dirtdand total to dale. 

Abbreviations- el ox dividend; * «* .scrip Issue; r ex rlghlit 
is ex all: if ex capital dietrttmfion. 
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This ofrviet l« wailaWf to every Company dealt hi oa 
Stock Exchanges throughout the United Kingdom for • 
lee «f £285 per annua lor each security 
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BL unions demand 


worker participation 


BY ROY ROGERS. LABOUR CORRESPONDENT 


Marsh calls for 
freedom from 
intervention 


cost- ■ 


BRITISH LEYLAND unions Last night Mr. Wright said that forma'nce to the stringent 
yesterday demanded an element both Mr. Benn and Sir Don bad cutting schemes instituted last ! 
of worker participation as the emphasised, they would be ready year to generate cash within the) 
price of their co-operation in the to assist in these negotiations if company. 

Government's plan to rescue the they were needed. Fart of this reduction in costs 

corporation. Terry Bods worth adds: The is due to the process of cutting 

This was spelt oat firmly yester- cost to British Leyland of closing manpower. Since the beginning 
day when national union" officials its Authi subsidiary in Spain, of 1974 the workforce has come 
and shop stewards’ representa- which the company once hoped to down by 17,000, some 0,000 of 
tives met Industry Secretary Mr. self to General Motors' for whom have left in the last six 
Anthony Wedgwood Benn and £27.5m., is likely to reach almost months. 

Government industrial adviser £30m. Wage costs have also been 

Sir Don Ryder For the first time This figure is almost double contained, in relation to _ the 
since Sir Don's report on the the loss incurred on the shut- general rate of inflation, rising 
company was published last down of BL's manufacturing at a rate of 16 per cent, over the 
month. operations in Australia last year, last year. 

While welcoming the general and highlights the severe impact However, as the Ryder report 
content of the proposals the whlch the failure of these has indicated, there is no hope 
unions felt that on the central foreilte businesses has had on of any real improvement in the 
question of industrial democracy BL ’ S position at a time company’s financial position 

they did not go far enough, when it was forced to seek over the rest of this year. Bor- 
commented Mr. Bob Wright, an Government assistance. rowings have continued to grow 

executive member of the Amal- since the end of March, withe the 

ga mated Union of Engineering J-'SCaiailOn Corporation biting deeply into 

Workers. At the same time the rapid the £50m. of short term funds 

He described Sir Don's idea escalation of borrowings in the loaned by the Department of In- 
of setting up joint management- six months to March pushed dustry while the Ryder- inspired 
union councils as consultation interest charges op to £lSm.. the reconstruction was worked out. 
and nof participation and company revealed yesterday in Additional borrowing power* 
declared that the unions wanted its half-year statement. were voted by shareholders last 

to strengthen the machinery to This brought pre-tax losses for week, and although these have 
make it more accountable to the the six months to £I9.Sm. nor been taken up. the company 


BY PHILIP RAW5TORNE 


BRITISH RAILWAYS could he hoc and frequent restrictions on 
restored to financial stability pricing,” he said, 
within two or three years if it Both the CBI and the 
were given freedom to manage nationalised industries had 
its business within a clear and warned the previous Conserva- 
c oasis tent policy framework, Mr. tive Government that the way in 
Richard Marsh, the British Rail which its price restraint was 
chairman, said yesterday. being applied would reduce the 

Political intervention was the Public sector’s finances to "a 
major cause ' of the financial shambles." 
problems of tbe nationalised The railways had also been 
industries generally, he said at a faced over his period as cbalr- 
Commons lunch man with changes in its invest- 

“You cannot manage an every six 

industry properly if you are con- 
stantly faced with changes of ; n k 

nniirv** Mr March declared, mlublted UlC industry^ ability 
3S&. need* “ 

reach a political consensus that orde / s ’ Marsh declared, 
would bring a degree of con- -l lt «««lt to cope 

sistency into relations between W1 ® the schizophrenic approach 
Governments and . the public ? r % society which wants to hold 


sector. 


! SIX nionms lO xxa.sm. ye<rn laneu lip. i nr luuipdji* ; a _,j- 

lainst £16.8m. last year), and is expected to get an additional ; “ « ' 


nationalised industries were 
neither better nor worse than in 
the private sector, said Mr. 


worker representatives elected to (against ms.om. last yean, ana ski an auu.uu-u.i , ~- nemb * rs 0 r parliament bear 

the councils. total losses after the extra- SOm. from jJheJJo! J ; h * \ far more responsibility for the 

current level of public expendi- 


However. Mr. Wright would ordinary provision for Authi. to se t on the general recon- 

grve no indication of the level of £42.9m. (against £12.7m.). There strpction at an extraordinary 
participation sought — Ihe long- is still a possibility of selling meeting of shareholders in mid- 
standing union demand has been Authi to a consortium of Spanish 

for 50-50 control — but said they motor companies, which would In its statement yesterday, BL 
were seeking “ workers’ control." reduce the loss, but meantime said that competitive prices in 
As a result of yesterday's meet- the business is due to close down both the U.K. and export 
ing. described by Sir Don as manufacturing completely this markets has prevented full 
"constructive,” special tripartite month. recovery of cost increases — a 

meetings involving unions, divi- Some satisfaction is being dis- reference particularly to the 'm- 
sional management and members played by the company that it creasing penetration of Im- 
of the Ryder team are to be held has managed to hold trading porters in Britain, whose market 
in the next few weeks at the losses before interest and taxa- share in the first six months of 
proposed new Leyland divisions tion to £1.8m. Last year the this year went up by 6 per cent 
at which the worker participation comparable figure was £8.3in., to 32 per cent 
will be considered further. and BL attributes the better per- Leyland results. Page 22 


Chrysler shop stewards are 
ready for a long strike 


BY PETER CARTWRIGHT AND ROY ROGERS 


Tares down but at the same time 

does not like redundancies: 
which refuses to allow us to close 
services we have asked to close 
and then complains about tbe 
cost.” 

__ (( had taken British Rail 

tureT 'including ' the "deniands* of * hj [r e J uld a “ t0 ** 

the nationalised industries, than authority to close down the 
any other group in the country.” Heysham-Belfast ferry service 
British Rail's immediate 22**“ l«ms more than 
problem was the effect of Infia- £800, BOO a year, said Mr. Marsh, 
tion — -“but pr ima rily we are fac- The frightening journey Into 
ing the inevitable result of ad the future. Page 20 


CBI renews warning 
to Government 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE CONFEDERATION. of pete, then no consensus will come 
British industry issued a new about. 

warning yesterday that em- “ Industry- will not .continue to 
ployers would not co-nperale in co-aperate in ■'policies which are 
unpopular and harmful policies distasteful to the great majority 
if their views were ignored by of the population 


the Government. 

The warning came from' Mr. 


LIT ANT STEWARDS at Chrys- confidence would filter through Ryton, fbr Imps and Hunters at h( , 

^engine Plant in. Coventry to tbe workers. Lin wood Scotland, and for vans : 

Z d n i d £ J f£ ar £S r This was confirmed by Mr. made at Luton. ; addressing the CBI eastern 


Mr. Adamson said that a 
situation had been reached in 
this country which was so 
serious and so potentially 
dangerous that the greatest 
degree of responsibility was re- 


industry's first task, therefore. 


This— and the i to eventual State takeover of al'l policies on the many areas of 


MILITANT 
ler 

decided 

wMpDav'tfeman? anf to ignore Hunt ' who said: *‘ Chr y sler wants lQ addition, it has a lucrative . regional council at Cambridge. — 

nf .7 w MrS!V?ftnV to & e re and be an ongoing contract to supply Iran with ex-- “We must continue to oppose Wired 
Emnlovmenr SSwSrv to* end P° rt w 1 * for assembly there, a ; with all our strength industrial *ndu 

On .he dbp»«. both .Ida. !"%«'»£• 

to bring Chrysler U.K, car pro- a S r . eed Qt £ jones^and future of tbe company' in the ; induslo-r'wTth "'the "dangeV of difficulty “This we. are doing. 

Wrishr declared themselves U.K.— is at stake. ! such concentration of economic a . n d shortly we shall be in a posi- 

Sf™ „.and oolitical power that we lose tion to enunciate them,’ he said, 

hours before a meeting between JJJj* assembly hSS? Wll tn h-?v our 'freedom, or else which so Industry must be clear about 

Chrysler executives and national JPSJndHM^t P f * tIy capable thS “P*et tbe balance of power the policy for defeating the 

union officials, led respectively 01 handlin,, it. -WO la. -offs be-,innin*. at the I j, etween t h e managers and em- cancer of high inflation, which 

by Mr. Gilbert Hunt, chairman. There will therefore be no j ployees that the job of manag- was producing such strains in 

,n "ing becomes impossible,” Mr. ou r society and making it in- 
. Adamson said. creasingly difficult for industry 

General Workers’ Union. strikers, who will be recom 

Chrysler Chief tells of Flans, 


duction to a halt by the week-end. and 
Their decision was made only 

nurc hafnrn fi mnolinn hiamioon SdUSDCQ 


and Mr. Jack Jones, general sec- national -union officials at ^ tnore ^at -Lip- 

retary’ of the' Transport and da/s mass meeting of the 4,000 J0m L ^ e ^ already 


Last night’s talks, called to dis- “ended by their shop stewards 
cuss the company's revolutionary IO reinam aul - 
plan to introduce employee par- For the first time, wives are 
ticipation and profitsharing, did taking an active interest Mrs. 
not involve any detailed discus- Sheila Willis, wife of £64-a-week 
sion of the strike, which began machinist Derek, and about a 
on Monday. dozen other anti-strike women 

clashed after the meeting wi^» 

Confident 


Page 8 


WARNING OVER 
DOCKS SCHEME 


“In striking contrast to to ^compete in the world. 
Governments in other advanced “ such a policy means we 
industrial countries, the British ha ^e to face up to problems on 
Government seems to indulge in P 3 ^ problems which, require 
repeated attacks and destructive courage to defeat and a general 
criticism of industry’s perform- wiil_ to resist those who stand out 
ance, apparently unmindful of a E 3 iost them, then we must find 
tbe fact that economic success that wili, 1 ' Mr. Adamson said, 
depends on the efforts of both We have never been a 


THE LEX COLUMN 




Ferranti is no British Ley- 

land, and it is still well' within Index fell 1.4 tO 330.9 
its present borrowing limits 
with debt approaching £18m. 

and shareholders’ funds, of . . _ . , . . . . . . 

£24*n. But although it has been ace of buying the whole lot for is loofong 
negotiating from _ a'-' ^.certain neariy 138m. a year ago 
amount of strengtli, it certainly Unit sales dropped 


' ~ -£****• 

so it . anticipates- .ri 

underwriting • " losses,; ' I 
“inevitably” 

1974. Motor 

proportianatelyjdr'BoSai;^ 



U.S. over the ^asftmEte:. 

15 per of ' 1975 sin eei ' 

ought to be satisfied with' the cent, during the/ period,- and 

deal it has now struck: The although BL has held up better tsation ... 

Government is to subscribe than the other domestic manu- - a - 

£ 6 . 3 m. by way of a new loan facturers during j the first- four .,. 
stock and £ 8 . 7 m. of new equity months of catendax M75, it has 
-of which asm. wfll be. in sxlil lost market share to pa^ 
the shape of non-voters, no less, sengerw importe Book jetttaUa are^. 

limited to 50 per cent; and, it 
will stay that -way provided a 


£ 10 m. rise in the net interest own jpi-; both.' group^-idt 
charge to £18m. helps to. confirm pro Mehis.-.tOh^ .Ifie^kaoirfe: ; ’ ' 1 . 

iuhf “be arranged 'bi-^the !"at borrowings are now V- 

end of 1978, when the non-voters well above the £300m.toeL n' : : 

will hp pnf ranch ispd Bu l BL’s balance sheet still G A s- , nnd»writing : -TdSae’.. - 

will be enfranchised. looks like the rock of Gibraltar 1975. coiiia -l*: ’ 

Moreover the Government compa red to that, of what; may than .last 
seems keen to ensure that such a forthcoming candidate for this ■shoulif~berinfira;-t^jtp*-_ 1 .- 
a listing will take place, since it g tate aid, Chrysler UJL. Just for. by a : growth ' 
has promised to take the the record, it may be worth income- from - - 

“ appropriate steps ” w-itb = ' plus^ for .a 


• StT 


the Iroublesame transformer 
division should- that pose any 
threat to a marketing operation. 

Admittedly Ferranti's book 
asset value at 547p per share 
is way above tbe I50p being 
paid for each voter and lOOp for 
the others. But then the profits 
record has been absolutely 
dismal in recent years. Earnings 
hit a peak of 37}p per share iu 

1972- 73, but the average for tbe 
last five years — including two 
sizeable losses and a breakeven 
in 1974-75 — is no more than 
about 5p. 

In the three years ending 

1973- 74, net cash flow of roughly 


bOOf- 


250|£mniion 


150 

1001 


L . BUDGET 


50k 


s.E.£Qumr 
NOVI 


TURNOVER 


APRIL ■■■ MAY 

T97S- 


At "Royal, 'hnvre^er,^ 
scope 'for a 

recovery ; after ; r ia"st' ' ’ 

bade. — underpmiQuhJh^ 

cast of’ a . "hjatfcea^'j. -mJ+c 

improvement -. 4 u 1 k 

whole, despite 

only 7.7 per tent ‘ 

income in : the 

These prospeats haye,^^ . 
already ' been „ • . - 
: . vector's stroag t shate^o J . ...' .. - 
fonnance tins' year, " 
ally, current aplveh ey^m* l ; : . • . 
are approachfng : ‘i r - 

GA, and 3B.per.CML'fe^<:: 

. . See also Pa?res 24 •. - 

ip:"*' 



: rzt 


i - 


i WJ 


Srer teed^e^penff^nd m ^ tIonJng , tlwt - thte &*»>■*»*' Tester^ sawS^jBiay get 
cover tL\eo asset spenaing, and generated almost no- cash at all moveme nf' in either-iifllMwcQc 
the increase in networking f uring ^ lait five _ yeare> .. dur ._ 


capita'-wh'ch totaUed neariy j r ^| ich time ^ losses ^Sed AprU 

£25m. at the end of the period H th a « «a« m weu-ieaRea. Apni 


v^am. at tne ena oi ine penoa have totalIed raore t^an £ 22 m. firmlnTthafthe trede' ^ "• - 
-wa.s financed out of bank bor- As a shareholders’ funds . 


r IWK 


rowings. .There is no indication ~ . .. 

of how the group is going to be- Sn™ S Sebt iSd^Slh net ^^onttanll . .. . 

come any more profitable in the «Di*tal of £65m “TS? 8 " ' 

future, although it will certainly n 2 £blv'zi«ds neSv Tecess *^ 13 • ' : - 

need to if the suggestion that « 0 m a fo keen tidf- e^o^andth-,- . - 

ihe shares might eventually be P y 3 1 P will te. : hopjn» 

quoted at over £3 each— for a g * ' CfilTSe* 

market capitalisation of over r nTnn ndtPS referendum in three .. . : H 

£21ni. — has any meaning. If that C 5 n, P°? teS . _ TT ^ . **”*:• ;An ^W t .1^L d ® 6)1 ■ ji Ud §- e 

happens, the Government will The problems of t^ ^- J D; clah^: all the atenti^r • : 

pass half of anything over the | urance se « or overehadow the nfght.-. • » .. . ■ = ; - 

£2 mark on lo the original share- « rst ’ ^de/rrai Jmorrayfr_: ■■ 

holders fBurmah Oil share- Genm * 1 Accident and RqyaL At-pnce ■ 
holders please note) GA* a underwriting counted,.. the main uneSF- . : . i. 

deterioration in the -U.S: was concemsrmouey mariretS"'';' 

So the taxpayer is not getting responsible for over twntbirds rates~-the : three-month* * :: J 
any great bargain. The same, of the £5.4m. pre-tax downturn bank rate, for instance, ir'i . 
of course, applies to British to £3.1m„ and although Royal risen, a full point. thlsr’Tto^-* 1 ..; 

Leyland, where half-time losses managed a £2.6m. rise to £ 6 Jm. 11 .per cent.' That - • 

emerge at £42.9ra. (Tip per pre-tax, this was despite a small cqjward pressure. on " 

share) after a tax credit and rise in the .U.S. underwriting in gills. the authorities .'. 

£29m. of net provisions against loss lo £7.5m. Both gromw sped- been readily supplying: ft ‘ ’ 

the Spanish operation Acquir- fically blame U.S. motor busi- good days, - suggesting: 
ing 47 per cent, of this business ness, and GA sees- no apart from their . ixD^ection 
cost £4m. 'during 1972-73, and improvement yet; rate increases need to sbU stbdk, : ;tBi. . 1 
General Motors came within an 'are still patchy and insufficient, wish to keep rates up- >s3ln 


• »*>C3 

• u vro. : 


* tv*ii 

. •■‘CT ari 
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another small group, led by Mrs. DOCKERS WOULD gain a managements and work force ™ un "i' h a “* 
w .v, Maureen Enever. who said they potentially disastrous stxanqlehold . At a V me "j heD thl -^ j OU 5 try actions or small croun< who wish 

However, after the meeting were 100 per . cent, in agree- over expom and imports and the desperately need^ a united effort actions or small groups «nowisn 

both sides said they hoped there n]ent . distribution of goods if the W get orer its problems. Govern- JJ v c»n imnSc iffi? ovS 

would be an early resumption of „ . ... . „ Government went ahead with irs nient must be warned that if tna ! . in, -> can impose tn.ir owm 

work although the strike would . " fC aro . not ou ^, nie ^ dock work proposals, the Freight they continue to disregard the Political and cconmmc doc- 

have to be resolved in Coventrj- 1 ''‘ e . ar ^ alongside tnem, sn P Tran. span Association has told views and arguments of industry ,rI ^; 

by local union officials. declared. iUr. Michael Fool Secretary for : and persist in policies which »-an LBI makes modest surplus. 

The Stoke workers had pul Employment. I only weaken our ability to com- FaRO 10 

forward their claim eight weeks * — — 


Continued from Page 


U.S. sinks 
gunboats 


Mr. Jones and Mr. Bob Wright, 
an executive member of the 
Amalgamated Union of Engineer- 
ing Workers, both expressed 
themselves very pleased with 
Chrysler's proposals. 


Granada denies ‘distortions 9 
over tea program] 


le 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


before their existing contract 
runs out. Before they resume, 
they want a promise of at least 
£S a week on July 1 and will 
_ , . . „ then negotiate towards the £15 

They claimed, and Mr. Hunt ohjective. 
did not deny, that what Chrysler 

was offering was a planning Resnmntion 
agreement under the terms of 1 ' e * u ***P“U*» 
tbe Industry Bill, and that this The company has said it will 
would be the subject of further make an offer on May 23 if 

discussions between the manage- there is an immediate ‘resump- GRANADA TELEVISION has felt that “these were a legiti- defended the television company 
ment and shop, stewards. tion and has linked participa- written to Mr. Peter Shore, the mate area of interest to the for highlighting the workers' 

The union leaders were con- tion and profit-sharing to it. Trade Secretary, flatly denying British audience and offered hope conditions 

Adept that Chrysler would now The Stoke factory produces allegations from MPs that its for influence and change-"’ Last night Mr. Max Madden, 

remain in Britain and be success- engines and transmission for the World in Action programme dis- As far as the selection of 1HP for Sowerhy. tabled a Com- 

ful here, and hoped that this nearby Avenger car plant at torted the position of workers on children and families and their mons question to Mr. Shore. 

the estates in Sri Lanka. medical assessments were con- asking him to cifeurc that 

The allegations came in a joint corned. “ Granada has submitted Granada TV is given an oppor- 
report from three Labour and ils finding” to leading experts in tunily to comment officially on 
three Tory STPs who were asked this field who will support their the report and to enable those 
by the Government to inspect the validity." comments to be published by his 

tea plantations while in Sri A particular aspect of the department. 

Lanka. Their report was pub- criticism concerns an incident Following a recommendation 
lished yesterday. where a family was filmed living in tbe report that In? should 

One of the MPs. Mr. Tom in a disused lavatory. Granada discuss the situation with British 
Williams, has already said that rejected suggestions that this companies having tea estate 
the programme was “selective, particular incident bad been interests in Sri Lanka, Mr. Shore 
unbalanced and biased." The staged. announced he had invited the 

report adds that the programme In the Commons yesterday. Mr. Presjdent of the Ceylon Assoc ia- 
was selective in that it was con- Shore remained non-committal tion and his colleagues to an 
fined to four British tea estates, about tbe accusations despite early meeting. Until these talks; 

Granada has now told Mr. pressure from some MPs urging had taken place hr was not pre-j 
Shore that it concentrated on the action ag 3 inst the plantation pared to comment on the detailed | 
British-owned estates because it owners and from others who reeuinmcndutions- i 
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in places. Wind 
Max. 13C (55F). 

L of Han, N.E. England, 


U.K. TO-DAY heavy 

RAIN at times. Cool. light. 

London. S.E. and Cent. S. Eng- Lakes, 
land. E. Auglia, E. Midlands Borders. S.W. and N.W. Scotland, 
Sunny showers developing. Glasgow, Argyll, N. Ireland 
heavy and thundery' at times. Sunny spells and showers. 
Wind S.W.. light. Max. 14C Wind light, variable. Max. 13C 
c57F». t55F). - 

E., N.W. and Cent. N. England, Edinburgh. Aberdeen, Cent. 
W. Midlands. N. Wales Highlands 

Sunnv spells, thundery showers Bright intervals, hill ■ fog. 
developing. Wind S.W„ light. Wind E.. light. Max. 11C <52F». 
Max. 14C (57F). Moray Firth, Caithness Orkney, 

Channel Is., S.W. England, S. SheUand 

Wales Cloudy, rain in places. Wind 

Sunny periods and showers, N.E.. moderate. Max. 7C (45F). 


BUSINESS CENTRES 
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Outlook; Showers and sunny 
intervals. 

Lighilng-up: London 21.14. 

Manchester 21.31. Glasgow 21.50. 
Belfast 21.51. 
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! The Pentagon spokesman said 
Jtbal President Kurd had ordered 
I the first attack after rceeivin 
| “ indications that the Cambod- 
iians appeared tu be attempting 
I to move captive crewmen from 
the ship and the island of Koh 
Tang to ihe mainland." 

Kevin Rafferty, Asia Correspon? 
dent, adds: The U.S. attack came 
in defiance of orders from Mr. 
Kukrit Pramoj. Thailand’s Prime 
Minister, that buses in his 
country were not to be used for 
military action against Cambodia 
to^recovcr the Muyagucz. 

Mr. Kukrit told the U.S. charge 
d'affaires in Bangkok on Tuesday 
that Thailand did not want to get 
involved in the action against 
its newly Communist neighbour. 

Washington bad tried lo per 
suadc the 'Cambodian Embassy 
in Pelting and the Chinese 
Government itself to intervene to 
secure the release of the Maya, 
guez. But the efforts failed. 
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£15m. aid 
for Ferranti 


U.K. deficit of $7bn. forecast 


BY RUPERT CORNWELL 


PARIS. May 14. 


THE OECD is forecasting that meeting, is mainly tbe result of S12bn. figure which has been 
Britain will run a current improved foreign trade perform- mentioned, 

account deficit in 1975 of about ances by nations suffering ’from This improvement in the OECD 

STbn.. marginally higher than deep business recessions. area seems likelv to be matched 

the S6J5bn. predicted at the end France and especially Italy bv a corresponding decline in 
of last year. This is' in spite of are likely to cut their deficits the OPEC surplus in 1975. 
a sharp improvement in the pay- substantially from the SfiBn. or Despite the academic atmos- 
ments positions of OECD mem- so forecast in both cases last phi? re of WP3, considerable 
ber countries as a whole. December. The U.S„ in the grip anxiety still surrounds the U.K. 

New estimates prepared by the . of its deepest post-war recession, situation, and it seems generally 
secretariat for to-day's meeting might, even change a STbn. accepted that an inflation rate oT 
of the organisation’s Working deficit into equilibrium or a 20 per cent or more is likely lo 
Party Three are understood to small surplus. make an external recovery even 

suggest an overall deficit for the There arc also signs of a cut harder to achieve. 

24-nation area of only SISbn. to in tbe perennial and embarras- The feeling here to-day was 
S19bn. Zr compares with the ing- German surplus. Following that no concerted help for the 
S27.5br.. estimate made only two jess buoyant trade returns in pound is on the way, even if 
months ago. . the first quarter. OECD figures requested— at least until Ihe! . 

This encouraging change, are now suggesting a surplus Government takes steps lo tackle iinuc as deputy- chairman. There 

which confronted the senior in 1975 of “only" some SA5bn. the problem of inflation, This} is no present indication pf 

Contra] Bank and Treasury ofli- — admittedly little changed from attitude reflected the view of the 

rials participating at to-day's last year, hut well below the Central Bankers 


: Government will suit half ibr 
i holding of non-vonoK shares to 
j the then holders of thu present 
J 4m. vuting shares at lOOp each, 
plus half of any excess of thu 
price over 200p. Any other 
shares which the Government 
may buy wuuld also be made 
available to the public at the full 
price. 

If achievement of a share list- 
ing were threatened by losses in 
the transformer division, the 
Government would "lake appro- 
priate steps" in relation to the 
losses. 

Mr. Sebastian do Ferranti, who 
will remain os chairman, bat 
relinquishes bis role as chief 
executive, commented on the 
proposals: “It is a satisfactory 
deal, fairly arrived at, which 
ensures the continuity of the 
company and Kiev us everything 
to look forward to.” 

His brother, Basil, will con 


appointments in the proposed 
new directorships. 
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Odgers and- Go. are Alanageinenr 
Consultants specialising m Executive Re* - 
cruitmunt. We arc Extending our contacts 
with young executives of outstanding ability 
and ambition in the field of finance. 

Wc. would like to hear from men aged ip. 
26 ro 35 vhw feci that in devdoping theiir 
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happy Tn their present -positions ancFare^ 

U««ing -well, bur who nevertheless ■wish-to. :.'. '^: r 
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keep in lunch with the market so thatifsrt— ; 
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(■titMjntHng.' opportunity comes alongvtTiey' 

"*H be in a pustiph irhicarn inorc tiSout 

Asa first stcp,-pleajfc write to Ian - 1 

Odgcrs, Managing. J)irediw, giviog a brief - V ^ ^ 5 , ’ ~ _ 
suinnwre ot' your cxpcrient^j.'^halilicario’ns, .- ' 

aye and salary . AltmUl rvdy, 
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Any approach. zriil & c iKqledLifithe 
very stricte 3 tcohfidtyc£l ; 
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